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non-liquid bank credit. 


Advance of the New York rediscount rate to 4 
per cent. was in its implications the week’s most im 
portant business development, 
straint on dangerous speculation and on inflation of 


Business activity continues 


promising some re 





at about the same level, below that of last year. 





on HE state of business 
activity for the current 
week appears to be 
pretty well indicated 
by THE ANNALIST In- 
dex of Business Activ- 
ity. for April, charts 
and detailed figures for 
L which are published in 
Mr. Ellsworth’s article on another 
page. Noting that the figures of 
contracts and permits for building 
construction are not included in THE 
ANNALIST Index of Business Activity, 
for the reason that they are not 
definite measures of production 
either in quantity or in time, it may 
be pointed out that the April index is 
in the main only a precise statistical 
summary of business elements which 
were visible in their rough relations 
in the weekly statistical returns of 
last month. 

It is perhaps best to note here the 
exceedingly high level of contracts 
awarded for new construction in the 
second full business week of May. 
The F. W. Dodge Corporation fig- 
ures show a daily average value of 
contracts for the six business days 
ending May 11 of $33,274,958, this 
being the highest average for a six- 
day period in the two years and 
more during which the Dodge Corpo- 
ration has issued figures in this form. 
The only higher daily average in that 
period was for the three days end- 
ed August 6, 1926. It seems appro- 
priate to note this very high level of 
current building contracts in this 
place because of the contrast be- 
tween this high level and the decid- 
edly lower level of all but the steel 
ingot and pig iron production ele- 





ments in THE ANNALIST Index 
Business Activity. Again now, 
during the second half of 1927, it ap 
pears that business activity can u 
dergo an appreciable decline 
high-water mark while the rate of 
building activity moves in a contrary 
direction. This is the now familiar 
fact that building activity, 
highly important 
tained business activity, cannot of it 
self alone maintain that activity 
the highest levels. 

It is interesting to note in this 
connection Mr. Ellsworth’s statement 
that “after allowing for normal sea 
sonal changes, the rate of activit 
April was about on a par wit} 
average of the last three year 
this three-year period, moreove! 
shown on the chart on page 861, the 
trend of daily average building cor 
tracts awarded has been practically 
horizontal. This is 
progressively unfavorable conditio: 
in a growing country like the 
United States, where the long-time 
trend of steel ingot production, for 
example, is upward at the annual 
rate of nearly six thousand tons per 
day.” 

As the detailed explanation of the 
business index shows, the slight rise 
in the index during April over the 
March level was primarily due to ex- 
ceptional activity in steel and 
production; and this after-t 
presentation of the state of affairs 
during April is substantially what 
the observer was compelled to think 
concerning the rate of business o1 
the basis of current weekly return 
during last month. 
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important head of automobile production, 
Mr. Ellsworth notes that: 

Despite reports of phenomenal sales 
and output of certain individual pro- 
ducers, and notwithstanding reports of a 
steady increase in Ford output, the aver- 
age production per business day for the 
entire industry increased by slightly less 
than the usual seasonal amount in April 
over March. This was partly the result of 
the failure of some of the higher-priced 
makes to make as good a showing as 
was to have been expected in view of the 
fact that April is normally the second 
most active month of the year in the 
automobile industry. 

Somewhat unfavorable indications are 
furnished by the figures for freight load- 
ings for the week ended May 5. The to- 
tal of that week, 979,662 cars, while an 
increase of 17,334 cars over the preceding 
week, was nevertheless a decrease of 
45,000 cars below the same week in 1927, 
and a decrease of 16,554 cars from the 
corresponding week of 1926. The figures 
for this year up to the close of the first 
week in May show a continued decrease, 
in terms of the number of cars loaded, 
from the traffic volume both of 1927 and 
1926. For the whole year 1927 car load- 
ings as reported by the Bureau of Rail- 
way Economics were 2.6 per cent. less 
than in 1926. For the present year we 
have only the cumulative loadings from 
Jan. 1 to May 5 on which to base com- 
parison, but on this basis the number of 
cars loaded this year shows a decline of 
6.3 per cent. from the total to the same 
date in 1927; and decline of 4 per cent. 
from the total for the same time in 1926. 
It is always difficult to draw precise and 
trustworthy inferences concerning the 
volume of trade in manufactured prod- 
ucts from the figures for car loadings, 
but it appears to be a safe inference that 
the relation of car loadings figures for 
this year to last year and to 1926 can 
only mean a decreasing volume of busi- 
ness. No doubt some allowance is due 
to the increasing volume of freight ship- 
ments by motor trucks; but it seems im- 
probable that these could account for 
this year’s deficit to date as compared 
with 1926. 

Commodity price changes during the 
week have been of mixed character, The 
Annalist Index for all commodities 
showing a decrease to 151.8 on Tuesday 
in comparison with 152.5 a week ago. 
The decline in the average was caused by 
lower prices in important farm and food 
products, these offsetting slight increases 
in the groups of fuels, chemicals, and 
non-ferrous metals. Both grain and cot- 
ton prices have suffered from improved 
crop prospects, while cattle prices de- 


clined on smaller receipts, and hog prices 
suffered an even more pronounced set- 
back. Neither the change in the aver- 
age generally, nor in the group averages 
appears to have any special significance. 

Aside from the strictly business rec- 
ords of the week, the considerations of 
main interest are the state of the money 
market; the policy of the Reserve banks; 
the highly inflated condition of bank 
eredit; and in some measure not yet dis- 
cernible the influence likely to be ex- 
erted by the coming nominations for the 
Presidency. 

Results from the action of the New 
York Reserve Bank yesterday in raising 
its rediscount rate to 4% per cent. will 
be watched with keen attention. The rise 
will tend to restrict credit by making re- 
serve credit somewhat more costly to 
member banks which have been drawing 
on it extravagantly for the purpose of 
relending in the stock market. The 
abrupt reversal of the market on Wednes- 
day afternoon when supplies of time and 
call money were at least momentarily 
somewhat restricted may be sufficient 
reason for expecting a considerable con- 
traction in the market as a consequence 
of yesterday’s rise in the rediscount rate. 
It cannot be considered a satisfactory 
policy which has been pursued either by 
the Reserve banks as a whole, or by the 
New York bank. It is true that there 
have been movements generally restric- 
tive and tightening in character since 
February. It is also true that a redis- 
count rate may be raised and yet be in- 
effective. It may possibly be true, 
though all seemingly sound opinion is 
against this view, that speculation such 
as has been active for the past six weeks 
is essentially harmless to the public and 
to business. 

But it might fairly be argued that the 
operations of the past six weeks, which 
have been marked by the conversion of 
member bank rediscount credits into call 
loans, have been unsound in principle. 
There has been good enough reason for 
questioning the wisdom of turning Fed- 
eral Reserve credit into non-Federal Re- 
serve paper in the shape of call loans. 
The process has already seriously re- 
duced the Federal Reserve ratio. This 
improper use of Reserve Bank credit for 
conversion into call loans not rediscount- 
able, and of somewhat doubtful liquidity 
under present stock market conditions, 
could have been checked by the Federal 
Reserve Banks by the exercise of their 
existing legal powers, without trusting 
to the slow mechanism of raises in the 
rediscount rate. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


much the same spectacle as its 

predecessors, confused churning 
about of prices, a certain amount of un- 
easiness over money, but withal a sur- 
prising ability to recover from reactions. 
What will happen now that the New York 
rediscount rate has been advanced to 4% 
per cent. remains to be seen. That the 
market was not expecting action to be 
taken on the rate this week was shown 


T= week just closed has presented 


considerable uneasiness and there were 
rumors that the Reserve Banks intendea 
to put additional pressure on the mar- 
ket, and this nervousness was increased 
when a sharp and fairly extensive decline 
took place Wednesday afternoon, On 
Thursday confidence returned again, 
however, and the market rallied sharply 
toward the close. 

The market is, if anything, growing 
wilder and more disorderly as time goes 
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by the brisk rally in the final hour on 
Thursday. 

The general trend of prices was up- 
ward during the early part of the week. 
Friday, Monday and Tuesday presented 
the familiar spectacle of sensational ad- 
vances in a number of momentary bull 
favorites. Chrysler, Studebaker and 
Packard advanced spectacularly to new 
high ground, as did Allied Chemical, 
Smelters, Montgomery Ward, and a con- 
siderable number of low-grade special- 
ties. 

The marked tightening in time money 
rates which occurred on Tuesday brought 
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on, and the quality of the bull leadership 
is evidently deteriorating. During the 
current week it looked very much as 
though strength in the specialties cov- 
ered important selling in the better grade 
stocks. Apparently the market’s techni- 
cal position has been considerably weak- 
ened over the past month. 

It is certain that the public has for 
weeks been buying stocks heavily. There 
is no need in arguing this point, for it 
is well known that there are more new 
speculators in the market now than ever 
before. But although there has been 
endless talk of the volume of public pur- 
chases there has been little interest in 
where all this stock bought by the pub- 
lic has come from. Yet it has certainly 
come from somewhere. 

To answer this riddle is not in truth a 
very difficult matter. It is certain that 
the selling of the past month or two has 
on the whole been much better than the 
buying. How long the process will con- 
tinue before a severe occurs is 
much more difficult to determine than 
is the fact that a serious upset is sooner 
or later inevitable. 

The seriousness of the present money 
situation can hardly be overemphasized. 
Ordinarily May and June see the cheap- 
est money of the year. Yet, despite this 
fact, money is now nearly as tight as it 
was in the Fall of 1923. Member bank 
borrowings at the Federal Reserve Banks 
have increased with astounding 
rapidity since the first of April and are 
now practically as high as they were at 
the worst of the 1923 tightness in money. 

Save for a short period m the. Fall of 
1923, then, money has not been so tight 
since 1921. 
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A. McB. 
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HE ANNALIST Index of 
Business Activity for 
April is 97.8 (prelimi- 
nary), as compared 
with 96.5, the revised 
index for March, and 
97.2, the final index 
for February. The in- 
crease over the March 
comparatively small, 








figure, 
raises the combined index to the highest 


level since last September. Of the seven 
series on which April data are available, 
however, only two, pig iron production 
and steel ingot production, show in- 
creases over March after adjustment for 
seasonal variation and long-time trend; 
but the increase in iron and steel out- 
put was sufficiently great (with steel 
ingot production making a new high 
record, although April is normally an 
off-peak month) to outweigh the com- 
bined effect of decreases in the adjusted 
indices of freight car loadings, bitumi- 
nous coal production, cotton consumption, 


automobile production and zinc pro- 
duction, 
TABLE I 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 
Series. Apr. Mar. Feb. 
Pig iron production........ 94.2 87.6 89.3 
Steel ingot production. 115.7 96.5 97.8 
Freight car loadings........ 94.4 95.2 94.0 
Electric power production. ; 99.7 100.7 
Bituminous coal production*s83.5 93.7 92.6 
Automobile production.....*93.2 95.3 96.2 
Cotton consumption.... 97.3 98.1 101.2 
Wool consumption.,........ ... 94.6 101.2 
Boct and shoe production. . 100.2 103.0 
Zinc production............. 93.0 93.1 87.8 
Combined index ........... *97.8 96.5 97.2 


*Subject to revision. 


The outlook for the continuation of the 
current increase in the rate of business 
activity is at the moment, despite the 
unexpectedly high rate of activity in iron 
and steel, less favorable than at any 
time since the beginning of the rise last 
January. New orders for steel products 
declined in April for the third month in 
succession. The increase in automobile 
production has thus far proved disap- 
pointingly small, and sensitive commodity 
prices, adjusted for seasonal variation, 
have been declining since the third week 
in April. The value of building contracts 
awarded in April was, to be sure, the 
largest of any month in history, and the 
fact that the new high record was 
achieved largely as the result of a huge 
volume of contracts for industrial con- 
struction is, of course, a highly favorable 
sign. So far as the dollar totals for all 
classes of construction are concerned, 
however, it is worth noting that after 
allowing for normal seasonal changes the 
rate of activity in April was about on a 
par with the average for the last three 
years. In this three-year period, more- 
over, as shown by the chart on page 861, 
the trend of average daily building con- 
tracts awarded has been practically hori- 
zontal. This is obviously a progressively 
unfavorable condition in a growing coun- 
try like the United States, where the 
long-time trend of steel ingot production, 
for example, is upward at the annual 
rate of nearly 6,000 tons per day. 

The tonnage of new business booked 
by the United States Steel Corporation, 
as shown by the chart on the next page, 
declined sharply in April to the lowest 
rate, allowing for seasonal variation, 
since last September. The last time 
bookings fell seriously below shipments 
was in September of last year, but un- 
filled orders were lower then than they 
are now and the result was a sharp 
decline in output which lasted until De- 

gember. Unfilled orders are now suffi- 
ciently large to enable steel mills to 


maintain the current high rate of output 
for several months, but there are numer- 


ous indications that the major consuming 
industries will attempt to force steel 
prices lower before coming into the mar- 
ket again for any considerable amounts 
of steel. 

Railroad buying so far this year has 
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Slight Increase in Index of Business 


from that important consuming ir 
One of the minor consuming industri« 
which is still helping, however, to sustair 
the demand for steel products in period 
of slack buying by the major consuming 
industries is the farm implement 
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been of moderate tonnage, although 
in April the average weekly number 
of freight cars and the tonnage of rails 
ordered was somewhat higher than in 
March and was also higher than in the 
corresponding periods of both 1927 and 
1926. Restriction of petroleum output is 
having a serious effect upon demand 





try. A recent report issued by the 
Trans-Missouri-Kansas Shippers’ Advis 
ory Board shows how important this 
factor has been: In Kansas alone there 
were 12,782 combine harvester threshers 
on farms at the beginning of this year, 
as against only 8,276 at the beginning of 
1927; in Oklahoma there were 5,746, 








Activity 


st 3,198; and in Texas 2,890, against 


TABLE Ii 
OKINGS SHIPMENTS AND _UN 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION 


Adjusted for seasonal varationT 

tUnfilled 

*Bookings *Shipments Orders 

(P.C.of (P.C. of (Millions 

927 Capacity). Capicity). of Tons) 
95 90 3.47 
73 92 3,23 

rT 89 80 3.37 
ly 83 81 39 
gus 80 75 46 
S nber 56 70 32 
ber 79 69 40 

N ember 69 68 37 
ecember 95° 6% 3.70 
anuary 101 79 3.89 
bruary 91 83 4.01 

f 83 83 4.02 

66 &S 3.88 

riginal data from The American Metal! 
farket Seasonal correction by The An 


fAt the end of the month. 


estimates of automobile 
oduction in April place the output of 
and trucks in the United States at 
£15,000, as compared with 412,825 
404,759 in April, 1927, and 
April, 1926. Despite reports 
phenomenal sales and output of cer- 
individual producers, and notwith 
nding reports of a steady increase in 
| output, the average production per 
s day for the entire industry in- 
slightly less than the usual 
April over March. 
partly the result of the failure 
me of the higher-priced makes to 
ke as good a showing as was to have 
xpected in view of the fact that 
normally the second most active 
nth of the year in the automobile in- 
This conclusion is supported by 
lable III, which summarizes published 
duction reports of several companies 
ich have given gut their figures. 
TABLE III 
AUTOMOBILE PRODUCTION 


Apr.. Mar Apr 
1428. 1928 1927 
2, ( 133, 


Preliminary 


March, 


441,307 in 


oOusine 


reasea by 
easonal amount in 


i} ‘ 
i i Was 


peen ¢€ 





Chevrolet 132,000 657 111,937 
Hudson . 28,000 35,000 36,000 
Oakland-Pontiac* 27,061 27,546 19,926 
odge* 22,433 26,918 14,272 
Studebaker} 14,500 16,500 12,900 
Graham-Paige 8,275 7,616 2,819 
Hupp* 8,082 8,034 4,111 
R 5,277 3,539 5,519 
P: ard 4,434 4,428 
( llac-La Salle 3,300 4,500 2.653 





tRetail sales 


pments 





The registration figures of individual 
makes of cars which have been published 
egularly in these columns each month 
nicely the continual 
hifting of position in the intensely com- 
struggle which has been char 
of the industry. The most 
performer over the last few 

been, of course, 
April retail 
ral Motors dealers again established 

new high record. In the first four 
onths of this year General Motors 
ales have amounted to 632,380, as 
compared with 509,410 in the first third 
of 1927 and 861,363 in the corresponding 
period of 1926. Sales of General Motors 
factory divisions to dealers (wholesale) 
amounted to 689,831 cars and trucks, but 
the fact that so far this year sales to 
dealers have exceeded sales by dealers 
by more than 50,000 does not mean that 
dealers are overstocked. On the con- 
allowance for normal seasonal in- 
fluences in both series of monthly figures 
that retail demand has been con 
servatively gauged and that the Summer 
lackening in factory activity, so far as 
General Motors is concerned, will not be 


have illustrated 


cteristic 
consistent 
yeal has General 


Motors; and in sales of 


trary 


shows 


any greater this year than ordinarily, if, 


indeed, it 1s as great. 

Combined registrations of General 
Motors passenger cars in five States and 
the District of Columbia in April were 
nearly 10 per cent. higher than in March 








860 


THE ANNALIST 


Friday, May 18, 1928 





and about 9 per cent. higher than in 
April, 1927. 
TABLE IV 





NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES* 
Per 
Mar., Mar., Cent. 
1928. 1927. Ch'ge. 
General Motors (total).72,555 59,927 + 21 
Chevrolet .... 46,027 37,557 + 23 
— ‘ -.«+ 9,603 5,802 + 66 
ick 8,720 11,213 22 
Oldsmobiie 3,947 2,661 + 48 
Oakland . 2,534 1,576 + 61 
La Salle ..... -- 902 140 +544 
Cadillac ... hones 822 978 16 
Hudson (total) weeeee 18,375 12,76 + 5S 
Essex .... . 10,380 9,650 + 8 
Hudso 2,995 3,114 4 
Willys- ~Overiand (total). ut. Ls 8449 + 39 
Whippet . 6,145 + 
Knight r 388 2,304 31 
Falcon ene . 363 
Ford (total) .. .. 9,028 36,471 - 75 
Ford ; . 8,751 36,236 76 
Lincoln ae 235 + 18 
Chrysler .... a ... 8,600 7,363 + 32 
Dodge ..... onan .. 8,161 6,393 + 28 
Nash . . . 5,348 5,517 3 
Studebaker (total) .. 5,193 4,979 + 4 
Studebaker . sbtene Se 4,787 -~l4 
Erskine . .. 1,062 192 +453 
Durant . . 3,279 3,041 + 8 
Hupp .... ... 2,818 1,864 + 51 
Graham-Paige .. .. 2,033 1,066 + 91 
Packard . ..» 1,890 2,101 10 
Reo ‘ *.. 1,031 975 + 6 
Marmo ‘ 903 502. ++ (53 
Chandler- Cleveland .... 685 990 — 31 
Auburn . seo ae 657 x 2 
Peerless . ; . 808 462 + 10 
Franklin ‘ 329 305 + 8 
Jordan 250 346 28 
Gardner . 246 — 15 
Pierce-Arrow . ‘ 198 197 + 1 
Moon 153 308 — 
Stutz 133 135 1 
Elcar : 4 109 96 
Miscellaneous 503 865 — 42 
Total 149,573 156,165 — 4 
*Exclusive of Alabama, Arizona, Cali- 


fornia, Colorado, Georgia, Kentucky, Lou- 
isiana, Michigan, Minnesota, a 
Nebraska, New Mexico, New York, Okla- 
homa, Tennessee, Texas, Vermont 


TABLE V 


NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES$ 


Per 
Mar., Mar., Cent 
1928. 1927. Ch'ge. 
Genera! Motors (total) .11,560 8.278 + 4 
Ganew rolet 10,303 7,461 + 38 
cS. oer cesece ae 262 +375 
Yellow . . beeen 12 148 — 92 
Pontiac see. 8 407 ‘ 
Graham Brothers . 3,300 3,892 — 15 
r : .. 1819 12,829 — 86 
International . . 1,450 1241 + 17 
Reo .. anon sos &2 + 57 
epee aeeeucecee GE 478 +24 
(eee. 487 + 5 
Federal . oseee in. ae 370 41 
ES cecinscqatéuew! Ie 200 - 3 
DE <eccasenesos er 189 135 + 40 
Diamond-T ............ 175 183 4 
Stewart rr 175 139 + 26 
DD cccteavencaceskse 91 115 21 
CD  <cocewenaeana - 74 82 — 10 
DEE saccancdecaneees 73 & —13 
Acme ewonbee 56 400 + #0 
ey (Garford) ....... 44 51 14 
Selde canon 27 246 + 4 
Rugg ne peeedaakae 8 32 75 
Siscellanccus ‘sen . 1,152 1,189 - 3 
Total ....cccsccccccee db,088 O38 — 


§Exclusive of Georgia, Louisiana, Minne- 
sota, Mississippi, Oklahoma. 

The volume of freight traffic in April 
was disappointingly small, the average 
daily number of cars loaded with revenue 
freight showing a decrease of nearly 2 
per cent., whereas the usual seasonal de- 
crease from March to April is less than 
1 per cent. 

TABLE VI 


FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Da apenas for 
Seasonal Variatio 


(Thousands of Cars) 


Miscel- Mdse Forest 
1927 laneous. L. C. L Coal. : 
April ..cccces 65. “4. 30.60 11.31 
ay. . .. 43.32 29.54 11.35 
GD sccsceced 65.70 43.46 28.36 11.28 
GUT osnecceed 65.02 43.69 26.94 11.50 
DEO occess 65. 43.81 30.27 11.44 
September ...65.20 43.62 30.27 11.45 
October ...... 63.04 43.70 28.95 11.24 
November .. .59.60 43.22 27.17 10.73 
December ....57.96 43.34 27.61 10.56 
1928. 
January ...... 62.29 44.30 28.28 11.17 
February .....62.11 43.69 28.28 11.11 
errr 64.00 43.16 28.21 10.93 
April 4.49 43.44 28.48 10.61 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
BOE vcovccese 8.20 8.37 5.29 1.96 
mr? eaqteeaee 7.98 7.71 5.34 1.88 
June . 8.10 6.72 5.32 1.95 
i avadisbed 7 6.29 5.07 1.87 
a eee 6.09 5.06 1.84 
September 8.15 5.85 4.91 1.77 
October ...... 14 5.75 5.25 1.62 
November .... 7.84 3.47 4.96 1.56 
December .... 7.59 4.42 4.64 1.57 
1928. 
January ..... 8.32 5.04 5.28 1.69 
February .... 8.72 4.50 5.86 1.72 
BEE wcesees 8.70 4.50 6.51 1.68 
April ..... ... 8.68 3.68 5.08 1.71 
This slight decrease, however, was 


caused largely by a sharp contraction in 
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the volume of live stock shipments, both 
February and March having shown ab- 
normally heavy shipments for that sea- 
son of the year. 
TABLE VII 
FREIGHT TRAFFIC AND RAILROAD 
INCOME 


Adjusted for Seasonal Variation. 


Average 

Average Daily 

Dail ar Gross 
Loadings Revenues 
1927 _ CTRengasde) anSene) 
April . : re $17.81 
aoe ; + venugmnne 173.5 17.82 
June iineanewen 170.0 17.17 
RR 167.4 16.37 
I, i teed bigs 169.9 16.97 
September ....... 169.2 16.79 
October .. 166.6 16.50 
i case ceteneneeun 159.8 15.92 
December . 156.9 15.75 

1928. 

CO rrr rrr 165.2 16.37 
February (000500000030 16.73 
EE acdc eens sackucen eee 17.00 
April ‘eeceuscee hows 





In any case, a decline in shipments of 
agricultural products is not particularly 
significant except to the extent that 
it affects railroad earnings. Of more 
significance from a general business 
standpoint was a further increase in the 
seasonally adjusted curve of miscella- 
neous freight shipments, which in April 
stood 11 per cent. above the level of last 
December and only 3 per cent. below the 
record month of May, 1926. 

Cotton consumption showed a further 
decrease in April. Allowing for seasonal 
variation, the average daily rate was the 
lowest since August, 1926, although the 
decrease from March of this year was 
not severe, the apparent large drop 
shown by the report of the census bureau 
being due to the fact that April con- 


Further Small Increase 
In Employment 
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99.0 (revised) for March. The payroll 


dustries was one-half of 1 per cent. 

lower in April than in March, ac- 
cording to data compiled by the United 
States Bureau of Labor Statistes. This 
decrease, however, was less than the 
usual seasonal decline which occurs from 
March to April, and THE ANNALIST 
Index of Employment, which is adjusted 
to allow for the effect of seasonal 
changes, consequently has risen to 93.1 
(preliminary) for April, as compared 
with 92.7 (revised) for March. 

Payroll totals likewise declined by less 
than the usual seasonal amount, and THE 
ANNALIST Index of Factory Payrolls for 
April is 100.0 (preliminary), as against 


i pap erga in manufacturing in- 


index, as the chart shows, is now at the 
highest level since last September and is 
about 4 per cent. higher than the recent 
low point reached in December. 

Without allowing for seasonal varia- 
tion, the only major groups of industries 
to show actual increases in employment 
in April were iron and steel; lumber; 
stone, clay and glass; metal products, 
other than iron and steel; automobiles, 
and miscellaneous idustries. The most 
pronounced decreases were shown by the 
textile and the leather industries. Other 
industrial groups employing fewer work- 
ers in April than in March were paper 
and printing and chemicals. 


tained two less business days than 
March. 

Statistics compiled by the 
of Cotton Textile Merchants of New 
York indicate that the April rise in raw 
cotton prices drove in a considerably 
greater volume of buying of cotton! 
goods than current trade reports indi- 
cated at the time. According to these 
figures, which are given in detail in 
Tables VIII, IX and X, sales of cotton 
cloth in April were the largest since last 
October, when the figures were first col- 
lected on the present basis, and the ratio 
of sales to production was the largest 
since May of last year. Another point 
brought out by these figures is that the 
buying was to a considerable extent for 
forward delivery, since during the month 
stocks on hand increased some 16,000,000 
yards, while unfilled orders rose about 
65,000,000 yards, shipments and produc- 
tion having been maintained at about 
the same rate as in March 

TABLE VIII 
PRODUCTION Doon AND ee eS 


Association 


OTTON CLO 
(Weekly averages, in heeesetai of yards) 
Produc- Ship- 
1927. tion. Sales ments 
Orr 82,964 56,390 73. 
November ........80,405 48,468 71,524 
December ........ 74,408 74,916 65,615 
1928. 
January ...... .. 74,417 48,528 66,737 
bs 3 > ree 75,081 64,082 71,351 
>a = | 69,971 67,515 
c ee 71,501 83,77 67,543 
TABLE Ix 


COTTON CLOTH STOCKS ON HAND 
AND UNFILLED ORDERS. 


(At the end of each month, in thousands 


of yards) 
Unfilled 
1927. Stocks. Orders 
0 ee eves 207,011 432,447 
eee ; 292,535 340,221 
December .. . 336,501 386,727 
1928. 
EP EP OPT Tere ... .367,223 313,893 
DD 06 x0 veepceces «. ++ 382,142 284,817 
PD cccseesens eae .. 402,594 297,099 
 Ganidenenacesmeedain 418,427 362,044 
TABLE X 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 


Ship- 

Sales ments 

to Pro- to Pro- 

1927. duction. duction 
PT iinettehandumcs eoakee 106.4 94.0 
3S re 141.5 99.5 
SL Gonnuihe nbphahalhatendia 64.1 96.5 
_ Jess 94.2 104.4 
 ainaeaddnn edie 104.2 90.4 
SS eee 96.2 99.8 
na ack oa ctidk oak 68.0 88.4 
epee 60.3 89.0 
DEE es seecdtbkenon 100.8 87.5 

1928. 

January - 65.2 89.7 
February .. 85.4 95.0 
nice 97.7 94.3 
MN Agdenses 117.2 94.5 





Sources of data for Tables VIII, IX and 
e Association of Cotton Textile Mer- 
chants of New York. 

The decline in the adjusted index of 
bituminous coal production was caused 
by the renewal on April 1 of the wage 
dispute between miners and operators in 
Illinois, Indiana and other less important 
areas. In Illinois production dropped 
from 1,666,000 tons in the week ended 
March 31 to 205,000 tons in the week fol- 
lowing, and in Indiana from 436,000 tons 
to 150,000. Since then there has been a 
gradual increase in these two districts, 
but the net result for the month as a 
whole was a decrease of nearly 12,000,000 
tons in the country’s coal output. 

Bituminous coal stocks are still ample 
to take care of any temporary decrease 
in output, however, as shown by the quar- 
terly coal survey of the Department of 
Commerce, just issued. On the first of 
April consumers’ stocks amounted to 48,- 
300,000 tons, as against 55,500,000 tons on 
the first of January and 75,000,000 tons 
on April 1, 1927. The increase in business 
activity plus increased seasonal demand 
for domestic purposes resulted in a slight 
increase in coal consumption in the first 
quarter of this year, average weekly con- 
sumption having been 10,636,000 tons, 
as compared with 9,912,000 tons in the 
last quarter of 1927. The current rate of 
consumption makes a poor comparison 
with that of the first quarter of 1927, 
however, which was 11,430,000 tons. 
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Casualty, Liability and Surety Insurance in the 
United States in 1927 


By ARTHUR RICHMOND MARSH 


HERE is no more re- 
markable chapter in 
the entire history of 
insurance, whether in 
the United States or 
in the world at large, 
than that covering 
the enormous expan- 
sion and development 

casualty, liability and 





of American 
surety insurance during the brief period 


of twenty years past. The growth of 
life insurance in the United States dur- 
ing this period has indeed been so enor- 
mous as to constitute one of the most 
impressive economic and social phenom- 
ena of the twentieth century, while the 
expansion of fire insurance has been 
proportionate to the huge increase of the 
wealth of the American people; but 
neither life nor fire insurance has shown 
anything like the rate of gain since the 
first years of the century that has been 
achieved by the group of cognate insur- 
ances commonly designated by the gen- 
eral title of casualty, liability and surety 
insurance. 


Twelve-fold Increase Since 1907 


Thus, taking increase of premium in- 
come as the measure of growth, we find 
that from 1907 to 1927 the business of 
the principal fire insurance companies in- 
creased a little more than three and one- 
half times; that of the principal life in- 
surance companies about seven times; 
but that of the leading casualty, lia- 
bility and surety companies almost 
twelve times. Or, to put the matter in 
another way, in 1907 the total earned 
premium income of the principal Amer- 
ican casualty, liability and surety 
companies was but little more than one- 
quarter of that of the stock fire insur- 
ance companies and less than one-seventh 
of that of the principal life insurance 
companies, whereas in 1927 these pro- 
portions had increased to seven-ninths 
and one-quarter respectively. 

In fact, if the statistics for the casu- 
alty, liability and surety insurances of 
all kinds written in the United States 
were as nearly complete as those for fire 
and life insurance—including, for in- 
stance, all the workmen’s compensation 
insurance written by State funds and al! 
the automobile liability and similar in- 
surances written by mutual associations 
of one and another kind—it is quite with- 
in the bounds of possibility that the sum- 
total of the premiums paid annually by 
the American people for this category of 
coverages would be found to be today 
as large as the sum-total of the premi- 
ums paid to fire insurance institutions 
and fully one-third as large as the sum- 
total of premiums paid to life insurance 
institutions. 


Causes of Rapid Growth 

This disproportionately rapid growth 
of casualty, liability and surety insur- 
ance during a period when both fire and 
life insurance were also making unprece- 
dented gains in this country is princi- 
pally attributable to two causes of a 
somewhat different character. One of 
these causes was the almost simultaneous 
development of two forms of insurance— 
i. e., workmen’s compensation insurance 
and automobile casualty and liability in- 
surance—which quickly attained great 
magnitude and of which the one be- 
longed entirely to the casualty and lia- 
pility field, while the other did so to a 
preponderant extent despite some over- 
lapping of fire insurance in respect of 
property damage coverage. 

The second cause was the extraordi- 
nary ability displayed by American casu- 


alty, liability and surety insurance to de- 
vise and to provide insurance protection 
against the amazingly wide range of 
hazards incident to business and to life 
which involve financial responsibility and 
liability of one kind or another. 

In fact, the list of coverages which the 
leading casualty and surety companies 
now offer the public is of almost be- 
wildering multiplicity, embracing such 
widely varying hazards as the exposure 
of individuals to loss from accidents or 
illness; that of employers in respect of 
the compensation of: wage-earners from 
industrial accidents; that of automobile 
owners in respect of loss and liability 
from automobile accidents; that of 
owners of plate glass windows in respect 
of damage to the same; that of owners 
of boilers in respect of loss and liabil- 
ity from explosions; that of financial in- 
stitutions and property owners in general 
in respect of loss from burglary, theft, 
forgery and the like; that of employers, 
both governmental and private, in re- 
spect of loss through embezzlements and 
similar crimes committed by officials or 
employes; that of merchants in respect 
of loss arising from extension of com- 
mercial credits; that of governmental 
bodies and private individuals under- 
taking construction and building projects 
in respect of loss from the failure of 


contractors to fullfil their contracts; 
other minor hazards much to 
to mention. 

It may indeed be said that rtua 
every form of business activity and 
a few of the activities of private 
viduals in this country are nowadays dé 
pendent to 
cases to a very large extent 
protection against losses of various kir 
afforded by the casualty, liability 
surety insurance companie 


some extent, and in 


Earned Underwriting Income Gains Over 


$42,000,000 
Such being the place now 
casualty, liability and surety in 
in the economic life of the United St 
great interest attaches to the operat 
figures of the companies providing 
insurance in all its various forms 


its issue of May 3 the well-knowr 


of insurance statistics, The Spect 


of New York, published a conspect 
the operating figures for the year 192 
reported by the 100 leading compan 
this field—companies which proba 
write not far from 80 per cent 
entire amount of business of th kiz 


written in the country 
this compilation the 100 companies 
last year (1927) a combined ear 


underwriting income (corresponding 


Large Gain in Industrial 
Building Contracts 


S shown by the chart, the value of 
A building contracts awarded in April, 
with due allowance for seasonal in- 
fluénces, was somewhat higher than in 
March and was slightly above the $20,- 
000,00 figure which has been approxi- 


volume of contracts awarded for the co! 

struction of industria] buildings. Bott 
with and without allowance for seasonal 
variation, the value of contracts awarded 
for that type of construction was the 
largest, with one exception, of any mont! 
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mately the average per business day 
for the last three years. The actual dol- 
lar total of contracts awarded through- 
out the greater part of the country, as 
reported by the F. W. Dodge Corpora- 
tion, was, indeed, the largest of any 
month on record. April is, of course, 
the peak month of the typical building 
year, and allowing for that factor the 
April increase over March this year was 
not very pronounced. 

Of more significance to business gen- 
erally was the fact that the April in- 
crease was produced largely by the heavy 


in history. The month’s record, it is true 
was swollen by the letting of contracts 
for two exceptionally large projects, but 
even excluding these items the value of 
industrial contracts awarded was excep 
tionally large. 

Allowing for seasonal variation, com 
mercial building contracts also showed 
a sharp increase over those of the pre 
vious month. The residential and educa 
tional classifications showed little change 
from the March daily average, and public 
work and utility contracts were consid 
erably lower. 


rned premium income of the fire 

ance companies and the net pre 
necome of the life insurance com 

anie totaling $708,808,738—an _ in 
ease of $42,474,761 over the 
ting income of the same companies in 


under- 


1094 


fotal Premiums More Than $5,000,000,000 


purposes of comparison it may be 
arked that the same authority has 
the total 1927 earned premium 
me of the principal stock fire insur 
ompanies operating in the United 
is $929,632,510, a decrease of 
the figure for 1926 
net premium income of 309 
life insurance companies in 
$2,860,092,339, an 
883,249 over the figure for 


146,106 from 


increase of 
1926. 


FZ a 

carcely necessary, of course, to 
ut in this connection that there is 
difference in kind be 


ife 


lamental 


e premiums received by 
ice companies, which are designed 
ip a capital sum for the account 
assured, and the premiums re- 
either by fire or by casualty 
and surety companies, which are 
gned to provide the wherewithal to 
ses occasioned by natural and 
accidents. 
he other hand, it is instructive to 
before us the approximate amounts 
buted annually by the American 
r the purpose of having the pro- 
afforded by the principal forms 


ance. The mere addition of the 
premium totals just cited shows 
ast year a grand total of over 
1,.498,500,000 was thus contributed to 
ading institutions in the three 


hes of insurance named: while it is 
ably quite safe to assume that from 
000,000 to $500,000,000 
way of premiums eith ta 


more was 
paid in the 
insurance companies or io statis- 
ally unrepresented mutual and other 
sociations and institutions in the fields 
here referred to. 


narine 


Underwriting Losses Covered by Gains 
on Investments 

regards the underwriting and 

financial experience of the casualty, 


ability and surety insurance companies 
1927, much the same state of affairs 
with which the fire insurance 
ompanies had to contend for the eight 
years from 1919 to 1926—that is, a loss 

the underwriting proper, but a hand- 
account of investments, 
which not only offset the underwriting 

s but added substantially to the finan- 
al strength of the companies. 

‘hus we find that the 100 companies 
cluded in the list of The Spectator 


»Htained 


some gain on 


incurred losses last year in the total 
amount of $365,865,383 and operating 


2xpenses in the total amount of $349,- 
110,497, making the grand total of losses 
1d expenses $714,975,880, as against a 
total underwriting income of $708,808,- 
38. Evidently, then, the net result of 
the companies’ underwriting proper was 
a loss of $6,167,142, equivalent to 0.9 
per cent. of the net underwriting income. 
against this loss, however, the 
companies had a net gain in their in 
account (i. e., income from 
nvestments plus increases in the value 
of securities held) amounting to $66, 
so that the final outcome of 
their total operations was an earned 
irplus of $60,200,867. From this earned 
surplus dividends aggregating $6,814,637 
vere declared for the benefit of stock 
and contingency reserves were 
increased by the amount of $3,914,744, 
while the remainder, $49,471,486, went to 


Uver 


vestment 


368.009, 


nolders, 
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increase the net surplus of the com- 
panies. 


Problem in Inadequate Rates 


It goes without saying that this show- 
ing is excellent from the standpoint of the 
actual financial strength of the casualty, 
liability and surety companies at the end 
of 1927; but just as obviously it discloses 
a situation which needs remedying in one 
highly important particular—namely, the 
inadequacy of the underwriting income 
of the companies to cover their losses 
and expenses plus a reasonable under- 
writing profit, irrepective of the move- 
ment of prices in the securities markets. 
No thinking person expects the bull 
market in securities, which has already 
lasted nearly four years, to continue 
indefinitely and thereby provide a per- 
manent source from which insurance 


Europe 


HE outstanding eco- 
nomic news item of 
the seven dayS was 
the very distressing 
report of the April 
foreign trade of Great 
Britain, whereof the 


main features are set 


a SRE 
NU Geed forth below. 


Mr. Basil Miles, American Administra- 
tive Commissioner at the Paris Head- 
quarters of the International Chamber of 
Commerce, observes: “It is pointed out 
that the European Aluminum Cartel is 
the least known and most efficient of 
cartels.” 


BASIL MILES ON CARTELS 


Mr. Miles further observes interest- 
ingly as follows: 

“In one sense the European cartels rep- 
resent an effort to realize that maximum 
unit of production and consumption which 
“tuo «.m advocated by the American sec- 
tion of the International Chamber as 
the most effective means of reducing 
trade barriers. The European market is 
too much ‘compartmented’—if such a 
word may be coined to describe the bee- 
hive subdivisions of that rich continent. 
All agree that American industry could 
not have expanded so rapidly to its pres- 
ent proportions of prosperity under 
similar conditions. 

“That European cartels will in numer- 
ous instances prove to be competitive, is 
to be expected. That they are primarily 
organized for the development of Eu- 
rope’s normal markets and so to pro- 
mote European prosperity is, however, 
the fundamental purpose of their crea- 
tion. The prosperity of America’s best 
customer is a highly desirable condition. 
Measures to realize that condition de- 
serve, therefore, sympathetic and intel- 
ligent consideration which must embrace 
all the circumstances which surround 
their operation. In fact, there are many 
who regard the development of European 
cartels as one of the few practical 
achievements in the direction of sta- 
bilizing European production which have 
been accomplished in the last few years, 
always excepting the steady march to- 
ward the general stabilization of cur- 
rencies. 

“There is much speculative comment 
on predictions of a coming conflict be- 
tween American and European aluminum 
producers. References to the increasing 
productivity of the Saguenay plant in 
Canada take note of its potential pro- 
duction of 180,000 tons a year, equal to 
present world production, and the low 
production costs of this plant. It is 
thought that the pressure of this new 
source of low cost aluminum will be prin- 
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companies may recoup their underwrit- 
ing losses. In the long run, on the con- 
trary, the insurance companies must rely 
solely upon the outcome of their under- 
writing, not only for the operating profits 
to which they are justly entitled, but also 
for the maintenance of their financial 
stability. 


Workmen’s Compensation and Auto- 
mobile Liability Unstable Factors 


It may be noted in this connection 
that the casualty and liability companies 
have a peculiarly difficult underwriting 
problem to solve by reason of the pres- 
ent magnitude of both their workmen’s 
compensation and their automobile lia- 
bility business. Both these forms of 
coverage are still in a highly unstable 
condition as regards the proportion borne 
by losses to premium income, the loss 


ratio tending steadily to increase, despite 
all efforts on the part of underwriters 
to establish their premium rates upon a 
sound actuarial basis. In the case of 
workmen’s compensation insurance this 
tendency is due to causes which have 
manifested themselves in every country 
on the globe in which the workmen’s 
compensation system is in foree—name- 
ly, the disposition of industrial workers 
everywhere to obtain the maximum pos- 
sible compensation for every accident, 
however trivial, and the incessant pres- 
sure of the workers themselves and of 
their political or other supporters to in- 
crease the number, amount and duration 
of the compensation awards. 

In the case of automobile liability in- 
surance the principal difficulty in the 
way of reasonably profitable underwrit- 
ing arises from the marked inclination 


of juries and even of judges to mulct 
automobile owners in ever-increasing 
sums for damage to life, limb or prop- 
erty resulting from accidents in which 
their cars are involved. So long as this 
inclination persists it will be hard to 
bring about a state of equilibrium in 
automobile liability underwriting. 
Notwithstanding the perplexities of 
the problems just mentioned there is 
very clear evidence in the actual oper- 
ating figures of the casualty, liability 
and surety companies that this branch 
of American insurance is in an absolutely 
sound condition and prepared to expand 
with the needs of the country. Obviously, 
if its present rate of growth continues, it 
will soon outstrip fire insurance in point 
of magnitude, thereafter holding the sec- 
ond place among the great branches of 
insurance in the United States. 


From an American Point of View 


By HENRY W. BUNN 


cipally directed to a struggle with steel 
for the principal joint markets of the 
United States. 

“On the other hand, the acquisition of 
American bauxite concessions in Russia, 
the American waterpower concessions 
in Spain, and the reputed attempt 
of the American group to buy into 
the Hungarian Bauxite Trust, a sub- 
sidiary of the European Aluminum 
Cartel, are interpreted as forecasting an 
inevitable attempt to expand American 
markets in Europe. Confidence is, how- 
ever, expressed in the future of Euro- 
pean producers.” 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of foreign trade for 
April are as follows: 

Total imports were valued at £96,- 
790,000; exports of British products, 
£55,260,000; re-exports, foreign goods, 
£10,950,000; total exports, £66,210,000; 
excess of imports, £30,580,000. 

Exports of British products totaled less 
in value than those of March, 1928, by 
£9,690,000; re-exports were less by £310,- 
000; imports were less by £13,720,000; 
the excess of imports was. less by 
£3,720,000. 

Exports of British products in April, 
1928, were valued at £55,260,000; in 
March, 1928, at £64,950,000; in February, 
1928, at £57,230,000; in January, 1928, at 
£59,740,000; in December, 1927, at £58,- 
834,000; in November, 1927, at £70,- 
600,000. 

Imports in April, 1928, were valued at 
£96,790,000; in March, 1928, at £110,- 
510,000; in February, 1928, at £98,840,- 
000; in January, 1928, at £100,380,000; 
in December, 1927, at £105,389,000; in 
November, 1927, at £107,410,000. 

Exports of British products in April, 
1928, totaled greater in value than those 
of April, 1927, by £2,650,000. Imports in 
April, 1928, totaled less than those of 
April, 1927, by £3,961,000. 

For the first four months of this year 
exports of British products totaled in 
value £237,180,000, as against £223,083,- 
441 for the corresponding period of 1927, 
and £242,343,235 for the corresponding 
period of 1926. 

For the first four months of this year 
imports totaled in value £406,520,000, as 
against £412,727,505 for the correspond- 
ing period of 1927, and £423,980,666 for 
the corresponding period of 1926. 

Effect of disturbance of the rubber 
market was seen in marked decline of 
rubber import. Coal export continued de- 
pressed. 

The London Economist furnishes the 


following extremely interesting table: 


EXPORTS OF MANUFACTURES. 

——1913——— —_1925———. 

Million Per Million Per 

Pounds Cent. Pounds Cent. 

Ster- of Ster- of 

ling. Total. ling. Total. 

United Kingdom 398.2 37.8 689.3 38.4 
United States of 


America ...... 159.2 15.1 356.6 23.2 
Germany ...... 330.6 31.3 326.6 21.3 


Po” eee 167.3 15.8 262.7 17.1 





Total for four rie 
countries ..1,055.3 100.0 1,535.2 100.0 


“EUROPEANITY” OF BRITAIN 


PROPOS of the future “European- 
A ity” of Great Britain; of the extent 
to which she shall continue to 
form a part of the European economic 
system. It is a question to which some 
of the best minds in the economic field 
are addressing themselves. For example, 
in one of the most interesting disquisi- 
tions on economic matters I- have seen 
of late, in a letter printed in the De- 
cember issue of The London Round 
Table, some one observes as follows: 


“On all grounds there is in our view 
everything to be said in favor of a full 
inquiry into the present case for or 
against a general protective tariff. Any 
such inquiry would naturally embrace 
the fiscal relations of this country with 
the Dominions, and would thus examine 
whether free trade within the Empire is 
desirable and to what extent it is prac- 
ticable. It would also, of course, take 
into account the report of the recent 
World Economic Conference, and any ac- 
tion that may be taken upon it by foreign 
countries.” 


That is, of course, the question is inti- 
mately bound up with the question of 
Imperial Preference and the general issue 
of free-trade versus protection. 

Again, that very entertaining and 
clear-headed Frenchman, André Sieg- 
fried, unbosoms himself as follows in an 
article in The London Times: 

“It is true that Great Britain means, 
as yesterday, to remain the world’s cen- 
tral market of raw materials, the chief 
carrier on the seas, the controlling agent 
of the world’s credit; and she continues 
to be the world’s greatest industrial ex- 

orter—a program which involves the 
argest possible measure of international 
free trade. But the British, we know, 
are not logical; important industries, 
mostly working for the home market, 
request and obtain protection, and at the 
same time others, whose customers are 
mainly inside the Empire, more and more 
rely on Imperial Preference. On the other 
hand, the widening difference of status 
between the Dominions and the Crown 
Colonies tends to stimulate interest in 
those huge and immensely rich parts of 
the British realm which have not reached 
autonomy and remain within the scope 
of the direct activities of the mother 
country. Thus the signs of a somewhat 
new (or perhaps revived) conception of 
the Empire—more Dutch indeed than 
Gladstonian, or even Rhodesian, and 


slightly different from the ‘Common- 
wealth’ doctrine—may be detected even 
by a foreign eye. Whether an Empire in 
which the Crown Colonies were the prin- 
cipal factor would satisfy British ideals 
I do not know. At any rate, these various, 
and to some extent conflicting, tendencies 
cannot fail to react on the relations of 
Great Britain with the Empire, with the 
extra-European world, and even with the 
Continent of Europe.” 

This question of the future “European- 
ity” of Britain is indeed one of the great 
questions of the age. I have touched on 
it frequently but only incidentally; I pro- 
pose a thorough examination of it as 
opportunity shall serve. 


GERMANY 


HE estimate of 60 billion marks for 
last year’s German national income 
is probably close to fact. Estimates 

differ a good deal as to the part thereof 
that went into savings and capital invest- 
ments. The Frankfuerter Zeitung’s esti- 
mate is 15 per cent., or nine billions. 
The Reichs Kredit Gesellschaft estimates 
an investment of twelve billion marks in 
1927 in German industries, housing, &c.; 
7,600 from national savings, 4,400 from 
abroad. A respectable authority finds the 
annual national savings in the years im- 
mediately preceding the war to have 
been 8% billion marks; the equivalent 
of about twelve billions now. In this con- 
nection The London Economist observes 
significantly: “It is noteworthy that Ger- 
many during the three Reparations years 
(the Reparation years do not coincide 
with the calendar years) saved over 
twenty billion marks after paying fo1 
reparations nearly 4*billion marks. Even 
if a big allowance is made for error, 
it appears that Germany from the first 
could have paid reparations out of her 
own economic surplus, and that she 
would actually have done so—under com- 
pulsion of the tax-collection mechanism— 
had there been no foreign loans. Further, 
it follows that she would not have felt 
any pinch in the standard of living, but 
only in the speed of her expansion.” 


THE SOVIET UNION 


NE is told of aggravation of the 
QO “goods famine,” currency inflation, 

increase of unemployment, the en- 
tire national economy in acute distress, 
the Ogpu active, the swing Leftward still 
in progress, home peasant industry sup- 
pressed, thousands of private urban en- 
terprises in industry and trade shut 
down, the area of Spring sowing notably 
restricted, April grain collections only a 
third of the amount expected, famine inf 
the towns threatened. The report from 


Continued on Page 866 
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A Plea for an “Institute of American Business” 


By BENJAMIN BAKER 


N an article published 
in THE ANNALIST of 
Oct. 28, 1927, this 
writer presented a 
proposal for an en- 
dowed body of busi- 
ness leaders with a 
sprinkling of econo- 
mists, the business of 
which should be the study of business 
practices, and particularly the long- 
range effect of current business policies 
and developments on the general wel- 
fare; and which should publish studies and 
declarations of advisable standards for 
the conduct of business. In that article 
the main emphasis was laid on the re- 
lations of business with government. 

The events of the past few weeks seem 
to the writer not merely to excuse bring- 
ing this proposal of last October again 
to the attention of business leaders, but 
to constitute even a somewhat urgent oc- 
casion for re-presenting that proposal, 
and for developing its scope to include 
a wider range of tasks relating to the 
conduct of business which may properly 
be listed under the head of “agenda” in 
the Latin sense of that word—things that 
must be done. These events include the 
developments in the Teapot Dome oil 
scandal, the Federal Trade Commission’s 
inquiries into public utilities’ propaganda 
practices and, perhaps most emphatically 
of all, certain speeches and resolutions 
at the annual meeting last week of the 
Chamber of Commerce of the United 
States, under the Presidency of Lewis E. 
Pierson, President of the American Ex- 
change Irving Trust Company of New 
York. 

Concerning the oil record, and the 
undiscovered things it implies as to the 
conduct of “big business” in other fields, 
it is enough perhaps to quote from the 
speech of Judge Edwin B. Parker be- 
fore the Chamber of Commerce last 
week: . 

“The recent conspicuous examples of 
individuals, prominent in big business, 
becoming intoxicated with power and in- 
volved in transactions tainted with fraud 
and corruption, violating every principle 
of sound business conduct, holding them- 
selves above the law, are not peculiar to 
this day nor to the profession of business. 
Every generation, every profession, has 
its unfaithful members.. But business, 
which has lately been defined as ‘the 
oldest of the arts and the newest of the 
professions,’ must, in order to maintain 
its professional status and to reap the 
unquestioned advantages of group action, 
scrupulously discharge its group respon- 
sibilities. 

“Among these responsibilities is to see 
to it that the profession of business is 
purged of those pirates whose acts stig- 
matize and bring business generally into 
disrepute. Such individuals, unmindful 
of their duties to the public, inevitably 
bring upon themselves and the entire in- 
stitution of business the thunderbolts of 
public wrath in terms of legislative and 
governmental regulation that hamper a 
legitimate freedom of initiative. Ruth- 
less and selfish initiative must be curbed 
in the public interest and in the interest 
of legitimate business.” 


As to public utility activity in the 
propaganda field, the writer is frankly 
of the opinion that much nonsense has 
been spoken and published in condemna- 
tion of the activities of utility agents in 
relation to newspaper publicity and uni- 
versities. 

Regarding the latter, and the fact that 
the National Electric Light Association 
has in a few cases contributed funds 
for studies by university professors in 
the public utility field, no one who knows 
these university mén could do anything 


but dismiss scornfully the imputations 
against their honesty which have lately 
been spread in type and cartoons by the 
sensational press and by various profes- 
sional trouble-makers. It ought to be 
unnecessary to point out that the public 
utilities—representing the investment in- 
terests of hundreds of thousands of small 
security owners—have the same right 
that all other interests have to put their 
case honestly before the public, and to 
attempt in every straightforward way to 
convince the public of the justice of their 
point of view. The demagogic-Bolshevist 
fringe that is always ready to snap at 
the heels of success claims these same 
propaganda rights for itself, and is log- 
ically bound to grant them to all other 
parties. 

But in respect to public utility pub- 
licity and propaganda, there is another 
aspect which the writer touched upon in 
THE ANNALIST article already referred 
to. This is the fact that various busi- 
ness courses may be “right” as a ques- 
tion of mere morals, and at the same 
time be “inexpedient” when judged by 
the total of all the effects they are likely 
to produce. It seems in the light of news- 
paper reaction to the Trade Commission’s 
reports of public utility publicity that 
some parts of the activities reported by 
the Trade Commission, while right in the 
moral sense, were decidedly inexpedient. 
If the utilities had put into their pub- 
licity and propaganda relations as much 
foresight as they uniformly bestow upon 
their engineering undertakings, they 
would have foreseen and have avoided 
the present unfavorable public reaction, 
and would have relieved themselves of 
the task of justifying an egregious lack 
of tact. 


Two other points may be picked up 
from recent speeches. The first, pre- 
sented in the speech of O. H. Cheney, 
Vice President of the American Exchange 
Irving Trust Company, before the Cham- 
ber of Commerce, is “The New Com- 
petition”—a phrase which business and 
banking. leaders will not need to have 
defined for them: 


“The economics of the nation will de- 
pend on how well we can distinguish 
between the good and the bad in the new 
competition. And it isn’t even as easy 
as that, because the same trend or de- 
velopment or competitive device may be 
good up to a certain point and danger- 
ously unsound when carried beyond that 
point. 

“So that our big préblem is not really 
in keeping up with the new competition 
but in deciding which elements of the 
new competition we should keep up with 
and which elements we should vigorously 
try to hold back. And here is where 
our economic machinery grows so com- 
plex as to be almost beyond the imagi- 
nation and certainly beyond the ordinary 
control of the men who are making it. 
Who can decide how far is good? ow 
cn we decide? What can we do about 
it when we do decide? 


Mr. Cheney concluded: 


“What American business most needs 
now is a new magna charta—a declara- 
tion of its rights—and a summons to its 
duties.” 


Another point was presented in the 
speech of J. H. Puelicher of Milwaukee, 
Chairman of the board of the American 
Bankers’ Association Educational Foun- 
dation, also before the Chamber of Com- 
merce annual meeting. Mr. Puelicher 
said in part: 

“Every true American is always 


hoping some time or other to repay 
America for her wonderful opportunities, 


to contribute toward the perpetuation of 
these opportunities for posterity 

“In a large number of instances ou! 
civically minded business men of finar 
cial success have waited until they re 
tired from active business life and then 
attempted to throw themselves into pub 
lic service with the thought of doing 
an outstanding piece of work as a culmi 
nation of their endeavors, and as thei1 
contribution politically to their country 
Yet these have found that politically they 
<ould not match their outstanding com 
mercial success. 

“Each fails to remember the A B C 
process through which he passed in the 
achievement of his business success. * * * 

“Inexperienced in the way of public 
affairs, without a reputation as a pub 
lic servant, he finds it difficult to ob 
tain recognition as a possible candidate 
for one of the more important positions 
in public life. He fails altogether to 
realize that he has not created for him 
self, good name though he has, a con 
stituency that recognizes in him a per 
former of regular and successive step 
in public service. * * * 

“I propose what may probably seen 
an idealistic remedy. First, we must 
passionately desire for our country and 
for ourselves high statesmanship. Sec 
ond, we must vote whenever it is our 
duty to vote. Next, we must pay for ou 
novitiate in our civic life as we pay for 
our business experiences in our business 
life. In no language does the alphabet 
start with the letter ‘Z’; in everything 
that we undertake we must begin with 
‘A,’ and so must it be in the repayment 
of our debt to our country. We must 
be willing, in the days when we are 
hoping to succeed in the business world, 
to accept the responsibilities of the lesse1 
duties which concern themselves with 
municipal management. We must, whil 
we are succeeding, having grown in ou! 
civic and political experiences as we have 
grown in our business experiences, be 
willing to accept more of the responsibil 
ities that are in the ‘B’ and ‘C’ class 
of civic life; and then, when we have 
succeeded, when we have established fo: 
ourselves a reputation for leadership ir 
our industrial career, we shall likewise 
have established for ourselves a place in 
the political life of our country. Through 
this long novitiate in both industrial and 
political life, we can then actively, intelli- 
gently and efficiently pay the debt we 
owe to the country of which we are so 
justly proud, and whose institutions we 
wish to perpetuate as a blessing to 
earth’s people.” 

The plea of this present article is ad 
dressed to those who may be called the 
“Elder Statesmen” of American business, 
who are most likely, from their broad 
outlook on the public relations of busi 
ness, and on the internal developments 
of business which are now under way 
to realize the importance, as much to 
business itself as to the public and Gov 
ernment, of thinking out in advance of 
otherwise possible crises the economic 
principles and the standards of conduct 
by which the development of business 
should be guided. 

It seems unnecessary at the moment 
to argue in much detail the importance 
both to business, to the public, and to 
Government, of dealing scientifically and 
foresightedly with such considerations as 
are raised in the speeches from which 
quotations have been given. There seems 
to the writer, however, special signifi- 
cance and importance in the points sug- 
gested by Mr. Puelicher and Mr. Cheney 
—the first being of the smaller imme- 
diate importance, but quite possibly of 
the greater importance in the long run— 
namely, the question of guiding suecess- 
ful business men toward effective and 
wise public service, in addition to their 
business careers. Such public service, 
to be really beneficial either to business or 
to the public, must rest on long and 
growing familiarity with the essential 


elements in business development with 
relation to the public interest as well as 
to business itself; and on the acquire- 
ment of a sound and far-sighted sense of 
mutual cooperation between 
business and the public interest—a co- 
operation which to be successful requires 
from business men seeking an opportu 
nity for civic service a greater compre 
hension of public questions than they now 
in general possess. 


2h OS¢ and 


Of more immediate importance is the 
omplex of problems involved in what 
Mr. Cheney calls “The New Competition.” 
[t is needless to explain to the leaders 

American business the far-reaching 
nature and effects of the reshaping of 
business organization which is already 
This reshaping 
consequences of the greatest moment to 
the public welfare, and to our accepted 
of government and the 


progress. involves 


nec ries rela- 
tions of government (i. e., the embodied 
power of the public) to organized busi- 
ness. These changes have already fore- 
hadowed themselves in some undertak- 
ings in the field of international indus- 
al finance, in the proposals for import 
ombinations, and in the abundant and 
unwise discussion of relaxa- 
tions of the anti-trust laws. Mr. Cheney 
has spoken none too inclusively, as this 
iter sees the matter, of the prevailing 
knowledge, partly of what is 
going on in the new competition, but 
1! more of what the public and govern- 
consequences of these changes 
are likely to be. 


generally 


ack of 


mental 


rhe choice before the business lead- 
ers of the country seems to this writer 

lie between the three-legged, unpre- 
lictable process of business-public-govern- 
wrangling over the problem, 
piecemeal; and a clear-headed, carefully 
tudied, soundly reasoned solution. Such 

soundly reasoned solution (perhaps it 
would be better to say instead of solu 
tion, program) is beyond the capacity of 
the divided and uninformed public to 
Equally, it cannot be trusted 
with confidence to a Federal Government 
1ecessarily largely uninformed of the re- 
alities of business, and, in addition, per- 
petually subject to the fluctuating and 
upsetting influence of noisy political agi- 
tation 


mental 


construct. 


What seems to this writer the best 
prospect of a code of business-public- 
government relations lies in what we 
may name for the moment “The Insti- 
tute of American Business.” Its mem- 
bers should be leading business men 
(with a very few economists) who will be 
willing and eager to devote to the study 

business developments and the rela- 
tion of these developments to the public 
welfare and to our system of govern- 
ment the talents and the time and the 
nterest they have previously devoted to 
their individual business undertakings. 
his personal, continuous, active work by 
the members of the “institute” is all- 
important. To set up such a body and 
then to leave the direction of research 
and the drawing up of conclusions to 
subordinates, whether economists or 
otherwise, would be mere futility. In the 
hands of such men as those well ac- 
quainted with American great business 
could easily suggest, a working body of 
this character could produce results of 
inestimable benefit to the country. The 
Dawes Commission was as brilliant an 
example as could well be conceived of 
an institute of business economics work- 
ing successfully for the solution of a 
gigantic public problem. Clearly, the 
time has arrived. Where are the men? 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, May 15, 1928 





monthly rate of 499,000 the previous 
season. 

Sales of fertilizers during 
fluctuations in cotton estimated at 1 per cent. over last year, 
during the week ex- making the total for the season 28 per 
cept weather changes. cent. larger than a year ago and 9 per 
Although the weather’ cent. larger than two years ago 
has been far from per- The cotton goods markets show notable 
fect the droughtinthe improvement. The Textile Merchants’ 
Southwest has been relieved materially Association report for April showed an 
and, while other parts of the belt were increase of 22 per cent. in unfilled orders, 
somewhat too cool, conditions were fa- with an increase in stocks at the end of 
vorable to planting. It is entirely likely the month of 3.9 per cent. Total sales 


OTTON There has 
been little significance 
in the day to day price 












high-gravity crude oil are again being 
age has declined this talked of, although it is admitted that the 
week for the first weakness in fuel oil, which still persists, 
time since the second may keep crude prices down for some 
week in March, The 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices now 
standing at 151.8, as 
compared with 152.5 a week ago. The 
decline was caused by further price re- 
cessions in important farm and food 


HE general price aver- 


April were 


time to come. 

Average daily crude oil production in 
the week ended May 12 dropped by the 
huge amount of 111,250 barrels on ac- 
count of prorating of the output in Wink- 
ler County, West Texas. The week’s de- 
cline brings the average daily output for 
the United States down nearly to the low- 
est daily rate recorded so far this year, 








products, which more than offset a gen- 
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that a reaction will occur if the usual exceeded production by about 50,000,000 
quota of warm days appears in the re- yards. The 17 per cent. excess of sales 
THE ANNALIST WEEKLY INDEX OF WHOLESALE niainder of May and in June. over production and the increase in un 
COMMODITY PRICES (1913100) In addition to beneficial rains, census filled orders suggest that curtailment 
- 155 figures on April consumption proved will be carried no further 
somewhat less than generally expected. Cotton consumed during April totaled 
With mills using nearly 100,000 bales less 525,158 bales of lint and 47,515 bales of 
T | | ?° | than during the corresponding month last linters, the Census Bureau announced, 
Ps ai be j ui year and the smallest since August, 1926, compared with 581,318 of lint and 61,410 
o - VW “A ra Lt . 
2 ra / \n~ s 
2 145 — rt rs ‘ + + + + ji45 F 
x VA x SPOT PRICES OF IMPORTANT COMMODITIES 
8 Vy | $ May 15, 1928. May 8, 1928. May 17,1927 
7 | hen Wheat, No. 2 red (bu.) : er 17% se 2044 $1 53% 
‘«- Corn, No. 2 yellow (bu.) .. 1.24% 1.295, 1.045, 
Oats, No. 3 white (bu.) STII “le 18% .774@ "78% 59 
Rye, No. 2 white (bu.) micasca onde Cl 1430 1.49% 1.185% 
Rastey motes eee ere S, 1644 1.06% 
139 a a ne ; a sat 135 attle, best heavy steers, Chicago (460 tb.).14.88 15.00 13.65 
ree eo oo a. os 2 SSS Oe A Se. CSP St ey ee Hogs, day’s average, ers, Chicag FS eee 9.60 10.05 9.70 
6 8. Mis- All Cotton, middling (Ib.) : . . _ 2175 2195 1570 
oe ° Food 2. Textil 4 5 Rulidine %.Chem- colin Pel Wool, fine staple territory (lb.) i oo Ae 1.20 1.17 @ 1.20 1.05 @ 1.10 
— .earm = aes - a pe . Wool, Ohio delaines, greasy basis (lb.).... .49 .50 49 @ .50 44 
1927 l’roducts. Products. Products. Fuels Metals. Materials. icals neous. modities. Steers. hoi & 100 Ib 
April 132.8 150.2 143.1 160.1 121.8 160. 135.2 1216 141 ee Se eee ea enncn nsec eee | oe -00 922 50 18.00. 
> ee .135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 Peak. Pn ago ete : i “i 12%, 
Es cas cucenes 134.7 1479 145.0 1565 1209 1633 1346 118.7 1414 Pork’ bellies (ib.) +++» 82.50 32.50 a 
ree 1221365 «150.2: 145.6 = 157.2 -120.6)=S 161.20 1340S 11 142.8 Ng ceo ot ARR ee <gie 1, 
August eee 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 Coffee, Rio . a6 . .0595@.06 -0595@.06 0610@ 563 
September .....-145.9 153.9 159.1 161.5 1204 1565 134.3 120.3 147.7 ae ie antoek ee +++ AG 10% 15% 
October ........1494 1574 1568 1554 1189 1555 1340 1252 1488 can’ alias Gectee tas mé*-, oo » 6p ® 0 i‘. 
November ......1499 1572 153.7 154.0 1184 152 133.9 123.9 148.2 sees Seer ee Ne 3. #00 i. ao a ae at 
aCe > 77 5 5 33 > ¥ . ve 
— woe AATF 154.7 151.3 1558 M94 W91 133.7 1221 146.6 Printcloth, 38%-inch, 64x60, 5 3.35 (yd 07%4@ 07% .07%@ .08 ‘07 
7 a A Cotton sheeting, brown, 36-inch x60, 4,000 
January 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 unbranded double cuts (yd.) .09 @ .09 09 @ .093 08 
February 146.9 1506 1522 1558 1204 1503 1340 125.0 145.9 Cotton yarn, Southern two-ply warps, No. ee, j 
March 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 20 (Ib.) . severccsses .36 @ 36% .36%@ .37 29 
April 152.8 151.0 152.7 156.2 120.6 151.2 1346 118.0 148.0 Worsted yarn, Bradford, 2-40s, halfblood — <4 oad a 
1927 weaving (lb.) -eeee 185 @ 1.87% 1.82%4@ 1.87% 1.75 @ 1.77% 
May 17 134.4 147.7 143.1 156.8 121.2 161.0 134.9 120.4 140.9 Silk, crack double extra, 13-15 (lb.) 5.30 @ 5.40 5.40 @ 5.50 85 @ 5.95 
1928 any. somes. 150 denier, A quality (Ib.) 1.50 1.50 1.50 
Mar. 20 146.2 151.3 153.1 57.3 120.5 153.4 134.3 122.1 145.9 oal, anthracite, stove, company (ton)... 8.60 8.60 8.85 
Mar. 27 47.2 1511 153.3 120.3 1465 1343 1222 146.1 ee, ee, See tae, Oe. ' 
April 3 1485 1508 1524 120.5 1502 1344 1228 1465 PP ng RECA A EE etait» Slee “wee 2 210 
Apri 4 151.2 150.7 152. 120.7 150.9 134.5 117.0 147.3 Gasoline, at service shettene Oil Paint and _ ats 
April 17 153.8 150.5 152.9 Lw0.¢ 120 ‘ 151.7 134.6 116.5 148.2 Drug Reporter avr’ge. for 10 sections(gal.) .1925 1895 1917 
ipen = 1 rtd 152 1 153.2 156.8 120.6 151.7 134.6 115.6 150.0 Petroleum, crude, at well, Oil, Paint and = ies 
f ‘ 52.: 54.7 57.5 2 54.5 : 2 , soaps. , 
May Pa ~e4 152.5 154.7 157.5 120.4 154.5 134.8 116.2 152 4 Drug Reporter average for 10 fields (bbl.) 1.437 1.437 1.422 
May 160.7 156.0 159.3 157.5 = 120.3 154.3 135.0 115.6 = 7152.5 Pig iron, Iron Age composite (ton) 17.42 17 19.07 
May 15 158.3 155.0 154.8 158.2 120.6 154.3 135.2 115.6 151.8 Siktched sted, ton Aas o omposite (100 ib.) 2.348 oee8 3 367 
evised Copper, electrolytic (lb.) ‘ 14375 .1425 "1295 
' Lead (lb.) .0610 0610 0660 
; : Tin (1b.) 525 51% 67 
eral upward tendency in fuels, metals that of the last week in February, which Zine, East St. Louis (1b.) 0605@ .0610 0595@.06 060 
“ : s e , = Lumber, American Contractor composite 
and chemical was the lowest in more than a year (1,000 ft.) 25.95 25.95 27.40 
Grains have ag: bee subiecte Mas fen tone ear : ; Brick, American Contractor composite(1, 000) 14.73 14.73 15.50 
a is have again been subjected to Pig iron prices have shown furthe) Structural stesl. American Gontractor com. ? “ 
heavy selling, oats being the only cereal weakness, but the non-ferrous metals, posite (100 Ib.) = sees + 1,88 1.88 1.95 
which has been able to hold the gains particularly copper, have shown increased Cte)” a a 2.27 2.27 > 31 
ete ix age ee ee " i , saililies “anal : we Leather, Union backs (Ib.) ; 330 ee ; , 
made in the recent peculation for the trength. The domestic price of copper Hides, native steers, "Chicago (ib ) “95 . oe. 
rise. Spot cotton has receded further and is now generally quoted at 14% cents, de- pepe. newsprint, roll (100 lb.) . 3.25 3.25 3.50 — 
¢ Fe ae - es ~ ; . er, wrapping, No. 1 Kraft (100 1b.) - 6.50 @ 6.75 6.50 e 6.75 
potato prices have broken sharply. livere d to Connecticut points, and the paper. WE et latex crepe (ib.) 19 @ 19%, 6 ee . am 41% 
Cattle prices have also declined, al- European price has been raised to 14% yeast 
though receipts at Chicago last week oonee, the increase in each case represent- the total for the season is now about 50,- of linters in March and 618,279 of lint 
were within 7,000 head of being the low- ing an advance of an eighth of a cent a 00 bales behind last year, inclusive of and 67,745 of linters in April of last 


est for the period in the last four years. 


pound. These advances have been brought 


linters and foreign growths. During the 


year. 


about by heavy buying by both domestic 
and foreign consumers. It is estimated 
that total sales on domestic and foreign 
account so far this month have aggre- 
gated close to 60,000 tons. In April ex- 
ports of 64,989 tons were the heaviest of 
any month since the close of the war, and 
domestic deliveries, at 72,234 tons, were 
decline in potatoes, a recession from last considerably larger than in March. Com- 
week’s advance in wheat flour, and de bined domestic and foreign deliveries 
totaling 137,223 tons exceeded refined 


Exports for April totaled 485,219 bales, 
including 17,901 bales of linters, com- 
Though the census report showed do- pared with 614,428 including 18,220 of 
bales _linters in March this year and 855,449 in- 
cluding 30,618 of linters in April last 
Imports for April totaled 18,196 


current month last year mills consumed 
633,000 bales and in June, 1927, 663,000. 


Hogs suffered an even more severe set- 
back, Tuesday’s average price being the 
lowest since April 18 

A considerable number of food products mestic consumption nearly 100,000 
less than during April a year ago, the 
Garside Service estimates world’s con- Year. 
sumption for the first eight months of bales, compared with 41,433 in March 
this year and 38,058 in April last year. 

Stocks of cotton, in bales, exclusive of 


are higher this week, advances having 
coffee, 
advances were more than 


occurred in butter, lemons and 
hams. These 
counterbalanced, however, by the sharp the season about three-quarters of a bil- 
lion bales in excess of last year’s record- 
breaking figures. During April, how- 


ever, the rate was estimated to have 


linters, compare as follows with a month 


‘lines in eggs and lard. ago and a year ago: 





The advance in the fuel group was due output by 14,399 tons, and as a result fallen nearly 200,000 behind last April Apr. 30, Mar. 31, Apr. 30 
é ; \ " , : 4 3 
o minor increases in certain grades of stocks of refined copper in this country with increasing curtailment indicated 1928 Ly 1927 
: ; - ‘ n mfg. estab.. eS 1 8 891,1 

bituminous coal and to an increase in ser at the end of April were the lowest since during the closing quarter of the current In pe, oe we a Ly owed 





Active spindles .30,965,404 31 820 32,886,984 





rice at: rices —_ . sever: Oc > 926 F ‘ 
vice station prices of gasoline in several Jetober, 1926. year ending July 31. In the event of a 
DAILY SPOT PRICES z y 


sections of the country. Gasoline prices reduction of 200,000 to 300,000 per month The home consumption March, 1927, 


at refineries have advanced ai ae rn “Cotton. *Wh’'t. ¢Corn. sHogs a 
at refineries have advanced about a cent May : = S 2 25% 2 sn from May 1 to Aug. 1, the total for the reached the highest mo figure on 
: . . » Is ro ew bh May 21.95 2.20% 295, 0.f aon < ee 
: - te tg gehen eae — may 9 21.85 2.1814 1.29% 10.05 twelve months of the 1927-28 season record; the consumptior June, 1927, 
ut, until now,any corresp "reases May 10 21.95 2.17% 1.26% " ° i > hen aay ne - ss : 
0 te any c¢ ' espone ing incre , ¢ sane it 2205 2 18% 1 ee eo would fall slightly below last year’s rec- was the next largest. Smallest since 1914 
in tank-wagon quotations rhe current May 12 21.85 2.154% 1.26% 9.85 ord of nearly 16,000,000 bales, lint cot- was 295,292 in December, 1920 
nt omen P ' __ May 15 21.75 2.17% 1.241 9.60 “fA ; ete ‘ oe 
upward move wa in tank-wagon prices May 14 21 55 3 15s 1 224 9°75 ton. Domestic mills consumed an aver- In the nine complete months of th 
started in the South and is expected to ve npadling. New York. +tNo. 2 red, New age of 622,000 monthly the closing quar- cotton year consumption by the home 
»s . ™ anim fork. tNo. 2 yellow, New York. $Day’s : , : . Ce 
spread to other sections Advances in a verave Chinese ' Day's ter of last season, compared with a mills has been 5,305,671 bales against 
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5,330,892 in the same period last year. 
Exports for the nine months have been 
6,328,148 bales, against 9,684,505 a year 
ago. 

Consumption of foreign and domestic 
cotton by American mills, exclusive of 
inters, compares as follows during re- 
cent months and years in bales: 


Month. 1928. 1927. 1926. 1925. 
—_ hevesnde 525,158 619,140 577,678 596,541 
Kaede 1 693,081 635, 583,407 
February ....573,810 589,413 565,118 550,775 
January ..... 582,417 603,242 582,315 504,010 
1927. 1926. 1925. 
December ....543,598 602,986 576,216 533,789 
November .. .625, 583,746 582,315 504,010 
361 543,679 ; 





18, 
516,376 531,668 413,967 


Following are figures on the move- 
ment of American cotton from Aug. 1, 
1927, to May 11, 1928, and comparisons 
with the same period last season: 


1928. 1927. 

Bales. Bales 
Port recei ae beara gee eam 7,878,838 12,157,540 
I 5.65 40344 sp ae 1,421,911 1,806,476 
Interior receipts we Miienke 5,302,421 6,795,736 
Interior stocks .......... 742,667 
Into sight FEN LE ee 13,277,151 18,246,451 


North’'n spinners’ takings 1,275,586 1,709, 469 
— § s — a 4,393,341 4,879,623 
lane ae , 3,911,960 5,338,387 
Exports for week ending May 11 were 
124,588 bales, compared with 188,998 
bales for the corresponding week last 
season. Exports from Aug. 1 to May 11, 
6,648,824 bales and 10,019,682 bales tor 

the same period a year agu. 

Range of Cotton Future Prices. 

—Meay— — 1 —Oct.—— 
—re- . n. Low. ° 


High High. Low 
May 7..21.49 21.05 a 20.80 21.23 20.72 
May 8..21.70 gy 21.52 21.10 21.49 21.06 
May 9..21.32 21.17 20.92 21.14 20.88 


May 10. .21.50 21:20 21.28 20.97 21.25 20.93 
May 11..21.74 21.32 21.51 21.11 21.50 21.06 
May 12..21.55 a 32 21.30 21.05 21.28 21.02 
Wk's rge.21.74 21.05 21.52 20.80 21.50 20.72 
May 14..21.20 20.88 20.88 20.62 20.83 20.54 
May 15. .21.28 21.00 21.06 20.74 20.99 20.66 

20.75 20.97 20.67 


.21.07@21.08 20.81@20.82 20.76@20.78 
—Dec.-— —Jan.— ——Mar.— 
High. Low. High. Low. High. Low. 
May 7..21. 20. 20. 20.53 20.98 

May = 8..21.32 20.94 21.97 20.85 21.25 88 
May 9..20.99 ao as 20.93 20.70 20.87 20.73 
May +? .21.12 21.07 20.72 21.04 20.70 
May -21.38 30.98 21.30 20.87 21.29 20.86 
May 12 .21.12 20.88 21.04 20.80 21.03 20.78 
Wk’s rge.21.38 20.62 21.97 29.53 21.25 20.53 
May 14..20.74 20.42 20.64 20.37 20.65 20.38 
May 15..20.86 20.55 20.76 20.49 20.75 20.38 
May 16..20.84 20.56 20.72 20.48 20.70 20.48 
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SUGAR 


RICES of sugar futures worked ir- 
P regularly lower this week in a dull, 

featureless market. Toward the 
close of the week an improvement in the 
tone of the market was noticeable, how- 
ever, and sellers of July turned buyers, 
giving the impression that something 
had transpired in raw sugars and that 
July was being bought against transac- 
tions in raws. 

On Tuesday, May 15, the last day of 
the week under review, it was rumored 
that a sale of Cuban raw sugar had 
been made at 2% cents, cost and freight, 
establishing a spot price of 4.52 cents. 
This was not confirmed, however, and 
offerings were as low as 4.40 cents de- 
livered. 

The newly formed Domestic Sugar 
Producers’ Association opened headquar- 
ters at Washington, D. C., this week 
and will begin a campaign for the build- 
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We invite inquiry regarding 
prospective trend of values in 
this commodity. 


LAMBORN & COMPANY, Inc. 


Members of the New York Coffee 
and Sugar Exchange, Inc. 


FRONT ST., CORNER PINE 
NEW YORK CITY 




















ing up of the American sugar industry 
from the viewpoint of the sugar beet 
grower and the cane grower. 

This is a movement the association 
started to offset encroachments of for- 
eign sugars in the American market. 
The association membership includes all 
the growers of the continental United 
States and the Territories of Hawaii and 
Porto Rico. 

Range of Sugar Future Prices. 


—May—- —-July—— —Sept.+— 
High. Low. >} w. Higk. Low. 
May 7.. 2. 2.66 ; 2. 2.91 * 2.88 
May §8.. 2.62 2.59 2.76 2.71 2.86 2.82 
May 9.. 2.60 2.58 2.74 2.70 2.85 2.80 
May 10.. 2.62 2.60 2.76 2.72 2.86 2.83 
Mew ib.. «- oo Bee 27s 26 2a 
May 12.. oo ave 2 2a 2a 
Wk’s rge. 2.66 2.58 2.80 2.70 2.91 2.80 
May 14.. 2.72 2.71 “2.83 2.81 
May 15.. 2.70 2.69 2.81 2.80 
May 16 2.70 2.69 2.81 2.79 
May 16 
close... 2.58 2.70 2.80 
—Dec.—— ——Jan.—— —— --— 
Hie. Low. High. Low. High. Low 
May 7.. 2. 2. 2.8 2.88 
May §8.. 2.93 -§ 2.85 2.83 2. 2.76 
May 9.. 2.92 2.88 2.83 2.79 2.80 2.76 
May 10.. 2.94 2.92 2.85 2.83 2.82 2.78 
May 11.. 294 2.92... aa 2.82 2.80 
May 12.. 2.91 2.90 2.83 2.82 2.79 2.78 
Wk’s rge. 2.99 2.88 2.89 2.79 2.85 2.76 
May 14.. 2.91 2.90 2.83 82 2.79 2.76. 
May 15.. 2.89 2.88 2.81 2.80 2.77 2.76 
May 16.. 2.89 2.88 2.81 2.81 2.78 2.76 
May 16 
close... 2.89 2.81 2.77 


COFFEE 


RICES in spot coffee and coffee 
P futures continued to show impres- 

sive firmness and registered a 
moderate net gain for the week. Bra- 
zilian cables were strong, and houses 
with European connections were active 
buyers. Santos contracts for distant 
months were most active. 


Range of Coffee Future Prices. 
Santos No. 4. 





a a Pig —Sept.— 

ow. High w. High. Low. 

May 7. 22.10 22.05 21.93 21.91 21.82 

May 8..22.75 22.35 22.65 22.30 22.25 22.04 

May 49.. 22.40 22.40 22.20 20.15 

May 10. 22. 70 22. 70 22.60 22.40 22.33 22.15 

May 1l1. 22.52 22.50 22.40 22.26 

May ae .. 22.45 22.45 22.30 22.20 

Whk's rge.22.75 22. 10 22.65 21.93 22.40 21.82 

May ... 22.45 22.30 

May 15. 23.00 23.00 23.00 23.00 22.78 22.50 

-. Son =a -+- 22.72 22.70 

May 16 

close... 23.00 22.85 22.74 

—Dec —Mar.— 

High. Low. High. Low. 

OE a re 21.50 21.05 21.20 20.75 

21.74 21.13 

21.55 21.30 

21.75 21.40 

21.77 21.57 

21.60 21.55 

Week's range ..22.03 21.05 21.77 20.75 

eee 22.30 21.92 22.17 21.75 

BE MR ei oh 9:05 soa 22.49 22.13 22.37 22.00 

fe rare 22. 22.20 
May 16, close........ 43 22.2 


4.40 15.00 14.55 14.95 14.65 
May if "70 15.49 14.85 15.45 
15.00 15.40 


ae 1 on High, july — Hight Low. 


14.84 
15. 15.10 15.25 15.05 
May 10..15.10 15.10 15.37 15.18 15.45 15.18 
May 11..15.15 15.15 15.38 15.28 15.44 15.25 
May 12..14.95 14.95 15.17 15.17 15.30 15.22 
Wk's rge.15.15 14.40 15.44 14.55 15.45 14.65 
May 14..15.15 15.15 15.54 15.19 15.60 15.28 
May 15..15.42 15.25 15.60 15.30 15.77 15.40 
May 16..15.31 15.31 15.62 15.41 15.72 15.48 


6 

close... 15.50 om “ 15. = 
ec.—— ——. —Ma 
High. om. High. Low. = Low. 
7..14.82 14.50 
May 8..15.35 i. 73 ; 

9..15.13 15.05 . \ 
May 10..15.36 15.03 15. 00 15.00 15.20 14.27 
May 11..15.38 15.15 15.08 15.08 15.30 15.10 
May 12..15.22 15.17 ad 15.20 15.13 
Wk’s rge.15.38 14.50 15.08 15. 00 15.30 14.85 
May 14..15.58 15.24 15.34 15.34 15.55 15.22 
May 15..15.70 15.35 15.60 = 60 15.70 15.35 


May 16..15.75 15.45 15.62 15.42 
a 
Close 15.67 15.62 15.62 


WHEAT 


ERSISTENT selling of futures by 
P houses with Northwestern and 

Southwestern connections on re- 
ports of rain started another dip in 
prices that carried all deliveries to new 
lows on the recent decline. May futures 
cultural Department was given out last 
this week got nearly 25 cents below the 
peak of a few weeks ago. The market 
showed a tendency toward firmness as 
the week closed, but appeared to be still 
nervous and rather extremely sensitive 


to reports of improved weather in the 
belt. 

Crop reports that have come to hand 
in the past week or so have been less 
bullish owing to rain over a good part of 
the Southwest, and a correction on the 
Winter wheat crop estimate of the Agri- 
Saturday making the yield 486,000,000 
bushels, or 7,000,000 bushels more than 
its figures announced earlier in the 
week has caused general realizing and 
liquidation on the part of the speculators. 

Prices at around $1.50 in Chicago and 
nearly the same basis in Northwestern 
and Southwestern markets are not re 
garded as high under existing conditions 
Last year’s crop was marketed at around 
$1.40. The decline of around 20 cents a 
bushel in wheat prices has checked bull 
ish enthusiasm on the part of the public 
and also placed the professionals in an 
uneasy position, although there still ap 
pears to be a distinct possibility that a 
new advance in price may start later in 
the season. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 
— May — ig Sept 
wr om. Hig low High “? OW 
May 7...1.62 1.58 1.59% 1 1.575% 
May  8.....1.607 1.58 1 1 1 1.565% 
May 9...1.61 1.6244 1.59 1.614% 1.57% 
May 10...1. ibe 1.59% 1.52% 1.58% 1.525, 
May 11...1.54 1.51% 1.54% 1.52% 1.544 1.51% 
May 12...1.54% 1.50 545,1.50 1.54 1.50 
Wk’s rge.1.62 1.50 a 1.50 1.61% 1.50 
May 14...1.51%1.48 1. 52% ; 4944 1.52% 1.493 
May 15...1.514% 1.49 1.5: 3% 1 495% 1.53% 1.495 
May 16 1.51 24 1.49% 1.52% 1.50% 1.52% 1.505 
May 16 
close 1.49% 1.50% 1.50%, 
Range 
1 "1.71 1.28% 1.70% 1.25 1.67% 1.31% 
Ap.30.Fe.6.Ap.30.Ja.11.Ap.30.Mr.2 
CORN 
—-May—— —-July Sept 
igh. ow. High. Low Hi h. Low 
May 7...1.00% 1.08% 1.12% 1.11% 1.12% 1.11 
May — 8.. .1.08% 1.07% 1.1154 1.10% 1 114 1 102 
May 9...1.08 1.07% 1.11%, 1.10% 1.12 1 10% 
May 10...1.07% 1.05% 1.055, 1.065, 1.10% 1.07% 
May 11...1.05 1.03 1.08% 1.06% 1 08%, 1.064 
May 12... .1.04% 1.03% 1.08 1.06% 1.08% 1 06%, 
Wk’s rge.1.09% 1.03 1.12%1.06%1.12 1.06% 
May 14...1.03% 1.00% 1.06% 1.03% 1.06% 1.07% 
May 15...1.025% .99% 1.05% 1.025% 1.06% 1.03% 
May 16...1.0 1.01% 1.065% 1.04% 1.07% 1.0544 
May 16 
close 1.02% 1.05%  1.064%@1.06y% 
Range for 
Dpbinese 1.12 .8914 1.15% .91 1.16 1.00 
My.1.Ja.4.My.1.Ja.27.My.1.Mr.10 
OATS. 
High’ Low. High L 
i ow. i 4Ow Hi ‘% J om 
May sy .63% ‘Bei, 57 gb 
May .63% ‘575, (56% 58! ty B77 fy 
May 644, (58% (57% 159% (58i4 
May 10 65 59% .57% .6082 .58} 
May 11 655% .5844 .5744 59% .58Y 
May 12 66 65% .594%, .58% .605, .59! 
Wk’s rge Mey % 59% .56% .60% .57% 
May 14 em .62 59% .57 5814 .56 
May 15 63% "62% 57% 56% 56% 555% 
May 16 .63% .571%, .56% .585% .55} 
May 16 
close. 63% 5614 5544 
Range for 
ae 66% 50% .605% .505 
“aly. 12.5e. 11 My % nee y.12 Ap.7. 
*Old 
Sept 
M 7 High. Low 
ay oéseeedes ly % 
ce eee 481, .48 
NB Sree 49% .48% 
May 10.. 495, .481¢ 
EE Mis aeivevcene-cs 48% .48 
| fe 4914 48% 
Week’s range ...... 495, .48 
Pe ne 48% .46 
a pee 484%, .46% 
2 oe , 48 47% 
May 16, close........ 47% 
Range for 1928.. 51 45% 
Mr.1. Ap.7 
RYE 
—May——- ——July Sept 
= Low. High. Low. High. Low 
May 7...1.37% 1.36% 1.335% 1.32 1.22% 1.21 
May §8...1.37% 1.34% 1.33% 1.30% 1.22% 1.19% 
May 39.. 1.39 1.34 1.345, 1.30% 1.238% 1.204% 
May 10...1.37% 1.34 1.35441.31 1.26 1.21% 
May 11...1.3551.34 1.34 1.31% 1.2414 1.224 
May 12...1.36 1.33% 1.33%1.31 1.24% 1.21% 
Wk’s rge.1.37% 1.33% 1.35% 1.304% 1.26 1.19% 
May 14...1.33% 1.30% 1.30% 1.28%1.21 1.19% 
May 15...1.33 1.30% 1.30% 1 1.21% 1.1814 
May 16...1.34 1.32%1.31 1.28% 1.21% 1.19% 
May 16 
close 1.32% 1.28% 1.19% 
Range for 
ee 39% 1.064% 1.38 1.01 1.27 1.03% 


VB 1. 
Ap.30.Ja.11.Ap.30.Ap.5.Ap.30.Ap.7 


CORN 


RADING in corn was on a com- 
T paratively small scale this week 

and prices suffered a further 
sharp decline. Recent speculation on the 
Chicago Board of Trade is reported to 
have been largely the activity of local 
operators, with a few professionals said 





to have been long of large quantities, 

considerable part of which has now 
been liquidated. Corn at above $1 a 
bushel is high, and with corn planting 
well toward completion and a better start 
made than last year, there is little help 
from the corn belt speculators on the 
buying side and more disposition among 
farmers to sell. The prospects are for 

1 increased movement to market for the 
next few weeks. The cash demand has 
absorbed offerings with premiums of 1 

1% cents over July paid for No. 2 yel- 

w, with No. 3 yellow at only % cent 


l1iscount. 


RUBBER 


|HE market in rubber futures has 
been rather quiet, with most of the 
trading done in the December posi- 
tion. Prices showed a small net decline 
for the week, but the undertone of the 
market was noticeebly strong in face of 
the bearish monthly report of the Rubber 
Association, and prices showed a ten- 
dency to rally briskly from declines. 
rhe principal news of the week was 
he Rubber Association’s monthly report, 
which showed a sharp drop in imports 
and in consumption during April. Im- 
portations of crude rubber into the 
United States during April dropped 
harply compared with April a year ago, 
and also were smaller than those during 
March of this year. The aggregate last 
m« nth was 37,240 tons. Imports in 
April, 1927, totaled 48,673 tons, or 11,433 
tons more than last month. The receipts 
uring March of this year were 40,894 


Range of Rubber Future Prices. 
May— ——July—— ——Sept 
High. 135 | High. w. Hi "Low 

18. 30 50 1 


Ma 8..19.50 18.80 19.10 18.80 19.50 18.90 
May 9..19.40 19.00 19.30 19.00 19.50 19.10 
May 10..19.00 18.70 19.10 18.80 


May 12..19.20 19.10 19.10 19.10 19.30 19.30 


Wk’s rge.19.50 18.70 19.30 18.80 19.50 18.80 
May 14..19.50 18.80 19.00 19.00 19.50 19.00 
May 15..19.50 19.10 19.30 19.30 19.40 19.10 
May 16..19.20 19.10 19.30 19.20 19.30 19.20 


19.10@19.20 19.10@19.20 
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Europe From an American Point of 
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which the above dismal catalogue is taken 
may be discounted as emanating from a 
source not precisely friendly to the So- 
viet régime, but official reports from 
Russia are none too cheerful. 


OIL 


IL furnishes one of the prime sub- 
QO jects of interest and concern to the 

world, but the valuable literature of 
the subject is rather meagre and hard to 
get at. The following, from an article 
issued by the New York Trust Company, 
is readable and informative: 


The petroleum industry of Russia is of 
interest to the American oil producer, 
both as a competitor in foreign markets 
that promises to become more aggressive 
year by year and as a source from which 
American companies can obtain crude oil 
for their Eastern markets. 

The total oil reserves of the world are 
placed at approximately 10,000,000,000 
tons. The United States possesses about 
1,600,000,000 tons, and Russia about 
1,300,000,000 tons, or 16 per cent. and 
13 per cent., respectively, of the world’s 
oil reserves. But whereas at the begin- 
ning of the twentieth century Russia was 
the world’s leader in oil production, it 
now ranks third, with an average output 
of 5 per cent. of the world’s production, 
while the United States is first, with 72 
per cent. 

Russia led the world in petroleum pro 
duction from 1898 to 1901, with a mar- 
keted output of 85,168,556 barrels in the 


latter year. The next year its marketed 
production fell to 80,540,044 barrels and 
was passed by that of the United States 
with 88,766,916 barrels. Russia was 
never able to retrieve her position. Her 
production, which in 1901 was 50 per 
cent. of the world’s total, was not more 
than 20 per cent. two years before the 
war, and today is only 5.5 per cent. The 
United States, Russia, Mexico and Ru- 
mania were, in that order of importance, 
the four chief oil-producing countries 
just before the war; today the order is: 
the United States, Mexico, Russia and 
Venezuela. 

Russia dropped to third place in 1918, 
when its production was only 40,456,182 
barrels, as against Mexico’s 63,828,327 
barrels. The chief cause of this decline 
was the slackening of output from the 
“black region” of Baku on the Caspian 
Sea. In the preceding five years, al- 
though the average depth of the drilling 
was increased by 25 per cent., the aver- 
age yield of the wells diminished by 40 
per cent., and this field, which had sup- 
plied Europe before the war with some 
400,000 tons of oil annually, seemed to 
have passed its peak. 

The revolutions of 1917 constituted an- 
other factor which was immediately felt 
in the oil fields, and the consequent po- 
litical upheavals and civil warfare com- 
pletely disorganized the production of 
Russian oil. The principal Russian oil 
reserves are found in two districts of 
which the Baku field is by far the more 
important, yielding between 70 and 80 
per cent. of the total Russian production. 
This district lies along the western coast 
of the Caspian Sea and is the oldest oil 
field in the world, known long before the 
Christian era. The Grozny district, situ- 


Books Reviemed 


RUSSIAN ECONOMIC DEVELOPMENTS 
SINCE THE REVOLUTION By Mau 
rice Dobb, M. A., Lecturer in Economics 
in the University of Cambridge, assisted 
by H. C. Stevens. New York H. P 
Dutton & Co. $5 

HE world would be ex 

ceedingly grateful for 
an account, at once 
authoritative, compre- 
hensive, lucid and en- 
tertaining, of the or- 
igins, development and 
essential features of 
the Soviet Russian 
No account even re- 





economic system. 
motely approaching this description had 
appeared prior to the publication of Mr. 


Dobb’s book. 
approach it, yet to fail of attainment by 
a considerable interval. It is obviously 


The latter may be said to 


based on wide and profound study; it is, 
on the whole, just and unbiased; as to 
certain important matters egregiously in 
need of satisfactory exposition, it is 
illuminating. On the other hand, the 
style is poor; there is not the least 
soupgon of humor, and humor is your 
only approach to some of the monstrous 
lislocations of Bolshevism; the forest is 
sometimes lost for the trees; that Olym- 
pian mastery of statistics which dis 
tinguishes a Bagehot is lacking here. 

It was my duty to warn the reader, 
but we ourself found our effort suffi- 
cently rewarded, since we discovered a 
rich mine of most valuable material for 
judgments upon most of the more impor- 
tant aspects of the Bolshevist economy; 
and not a little of it, too, admirably ar- 
ranged. 

Mr. Dobb is at his best in his exposi- 
tion and interpretation of the plans of 
Lenin and of the character of the opposi- 
tion thereto within the Bolshevist ranks, 
hoth in general fantastically distorted 
in Western conception of them. He quite 
rightly presents Lenin as a genius of the 
very first order and in particular as en- 
dowed with patience in a degree paral- 
leled among first-class geniuses only, 


perhaps in the case of Julius Caesar. 
Lenin’s grand aim was the classless so- 
ciety, a society rid of private monopoly, 
of “differential advantage”; that, too, is 
the grand aim of the Bolshevist Opposi- 
tion. It is in respect of the means to be 
employed, the paths to be pursued to- 
ward accomplishment of the grand aim, 
that the true Leninites and the Opposi- 
tion profoundly differ. 

Lenin could be swift, swift as Caesar, 
as when he precipitated the events of 
October, 1918, and seized the “key po- 
sitions.” Like Caesar again, having won 
the key positions and having taken 
requisite order for holding them he could 
wait. Having by seizure and consolida- 
tion of the “key positions” made Russia 
“safe” (or so he thought, and so Mr. 
Dobb seems to think) for his ideal of a 
classless society, Lenin was convinced 
that further progress toward socializa- 
tion was to be achieved only gradually, 
experimentally. As for the peasantry in 
general, conciliation was necessary. 
Urban industry must be adapted to the 
needs and the susceptibilities of the 
peasant economy. Meantime, socialism 
should be insinuated, as it were, into the 
countryside by the example of. the State 
and the “collective” farms (the latter, 
though under State auspices, on a purely 
voluntary basis), by discreet conduct of 
the rural Soviets, by loans of tractors by 
the State for collective use, by the so- 
cializing influences of an increasingly ef- 
ficient network of cooperatives (a potent 
instrument). Upon those _ influences 
should ultimately supervene a kind of 
agricultural revolution induced by elec- 
trification of agriculture. So gradually, 
without coercion, should the peasant be 
assimilated to the urban economy. 

The ideas of Trotsky and the “perma- 
nent revolutionaries” of his kidney are 
determined not so much by their positive 
qualities as by their lack of that quality 
of patience. They are for accelerating 
by exploitation of the peasant the capital 


ated in the Northern Caucasus, is next 
in production. In 1925-26 it doubled its 
1913 output. This field has, in a meas- 
ure, made up for the post-war decline of 
the Baku wells. 

There are other smaller fields, such as 
the Kuban-Black Sea district, lying in 
the Northwestern Caucasus, which, due 
to its proximity to the Black Sea, offers 
special advantages for foreign trade. The 
Ural-Emba wells, extending from the 
North Caucasus coast to the Ural Moun- 
tains, are connected by rail with the im- 
portant Town of Gurief, and production 
here has also doubled since 1913. 

When the Russian fields were nation- 
alized in the Spring of 1920 they were 
in a dilapidated condition, particularly at 
Baku. In the latter district, in addition 
to property damages, there was a short- 
age of labor; food was scarce and prices 
rose daily, and the sanitary conditions 
were bad. Grozny was in very much the 
same condition. 

Since nationalization, the entire petro- 
leum industry of Russia is controlled by 
three great Government trusts, working 
under the guidance of the General Plan- 
ning Department, “Gosplan,’”’ and mar- 
keting through the “Naftasyndicate.” Al- 
though hampered by lack of experienced 
employes, shortage of funds, and scarcity 
of up-to-date equipment, the industry has 
doubled its production since 1921. In 
1924 it was beginning to exploit its prod- 
ucts in appreciable quantities to the pe- 
troleum markets of Europe. 

The petroleum deposits constitute one 
of the principal national resources of 
Russia and should play a very impor- 
tant part in the reconstruction of the 
country. How large a part depends upon 
the success the industry will attain in re- 


accumulation required for swift expan- 
sion of urban industry, using for that ex- 
ploitation the State monopoly power in 
the market. They are for rapid sociali- 
zation of the countryside by compulsive 
means; they would make short shrift of 
the Nepman and the Kulak. 

So it has been since the inception of 
the Bolshevist experiment, that division 
between the Leninite and the Opposition. 

Mr. Dobb’s study ends with the Au- 
tumn of 1927; that is, before the very in- 
teresting crisis now in process—that most 
fantastic development in which we see 
humiliation of the Opposition leaders fol- 
lowed by restoration by Stalin and his 
Leninites on no inconsiderable scale of 
the methods of any “war communism.” 

In one of his best chapters Mr. Dobb 
shows how over the period June, 1918, to 
the Spring of 1921, “war communism” 
(the “war socialism” of the Western 
Powers carried a step further) was abso- 
lutely forced on Lenin by a combina- 
tion of circumstances; how it suspended 
his plans and how the institution of the 
new economic policy was simply a resto- 
ration to function of those plans, with 
notable improvements suggested by the 
experience of war communism. The re- 
mainder of the book relates the vicissi- 
tudinous development of the Soviet Rus- 
sian economy under the new economic 
policy. 

According to Mr. Dobb, Russian indus- 
trial production of the business year 
1925-6 perhaps passed—at the very low- 
est estimate very nearly reached—the 
pre-war level; the agricultural yield of 
the same period was 91 per cent. of pre- 
war. Gosplan’s estimate for the period 
Oct. 1, 1926-Oct. 1, 1931, which contem- 
plates the raising of industrial output by 
1930 to a minimum of 33 per cent. above 
the pre-war level, had up to the Autumn 
of 1927 been more than borne out. And 
more in like sort. 

Indeed, Mr. Dobb seems to find: Lenin- 
ism justified of its works. He does not 
say that the present economic condition 
of Russia is better than was to be ex- 
pected had the old régime been main- 


Vv 
ducing costs of production and trans- 
portation. 
Notes 


The French internal loan is going very 


nicely. 
French revenue receipts for the first 
four months of 1928 exceeded estimates 


by 800,000,000 francs. 

Harvest prospects in Poland are re- 
ported to be “catastrophic.” 

We are told that the movement look- 
ing to formation of a European automo- 
tive carte] aimed to halt the invasion of 
Europe by American automotive vehicles, 
has collapsed. We are at the same time 
informed that the chief promoters of the 
movement were Italians, and that the 
other day $10,000,000 of American money 
was lent to the Fiat Company by an 
American banking house which is deeply 
interested in the American automotive 
industry—Now, putting two and two to- 
gether, gentlemen! 

According to a bulletir sued by the 
Federal Reserve Board, “the total stock 
of monetary gold held by Governments, 
central banks and similar institutions 
throughout the world at the end of 1927 
was not less than $9,475,000,000” in- 
creased thereto by at least $300,000,000 
during the year. The holdings of the 
United States were reduced by about 
$100,000,000. Our holdings at the end of 
March, 1928, totaled $4,306,000,000. 





tained, but he seems to imply it. “To 
find,” he says, “that Russian industry, 
when it has completed its stage of recon- 
struction [not later than 1930, he seems 
to think], has prospects of continuing a 
rate of growth which in pre-war times, 
with the aid of foreign capital, was 
hardly attained even in the 
boom years, comes as a distinct surprise.’ 
And he arrives at the startling conclusion 
that “the Russian régime of centrally 
planned production, combined with the 
policy of steady cheapening of prices, 
has apparently achieved an important 
advantage both over private monopoly 
and over laissez-faire.” 

But, recognizing steady, 
pansion of State industry to be essential 
to maintenance of the Bolshevik régime, 
he admits a doubt on the head of the 
capital accumulation requisite to such 
expansion. He discusses this question 
ably, but leaves it open. Can this ac- 
cumulation be achieved 
ance from abroad, whereof the prospect 
is poor, or without exploitation of the 
peasant, which there is every reason to 
believe would be suicidal? 

Mr. Dobb alludes lightly, far too 
lightly, to “the possibility of opening up 
new fertile arears beyond the Urals, 
such as that to be tapped by the new 
Semipalatinsk Railway, which may do 
for Russia something of what the open- 
ing of the Middle West did for America 
in the nineteenth century 

If the Soviet régime can live by until 
the stupendous boom certain ultimately 
to take place in that region is well for- 
ward, it should, if Mr. Dobb’s general 
conclusions are correct, have an indefi- 
nite lease of life. 

Our information concerning the re- 
cently developed crisis in Russia is too 
meagre for assured judgment thereon; 
but, such as it is, it tends to suggest 
that Mr. Dobb’s account of Russian eco- 
nomic conditions in the Autumn of 1927 
is too favorable (perhaps resulting from 
too great confidence in official Bolshevik 
statistics), and that his hopes are there- 
fore pitched too high. ee A 
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andle Prod ( , ee rig ig West J 1 fS0, 34 0.1 
races oo ee ee Ew weoes Seems tenis te 
quome Sioee & = Consol., Inc. (2) 2,375 40,347. . & W. Grand... 4 sol'aas «= S4Se'IbS lee 
fore Marquette Baltwey eee 151 225 722.y2 a =. vender “crogery. ase'5o1 | 8879 Ihe 
Pitts. & toed E o., Ltd., Inc. (2). "439'421 2,912,233 pas . ( Mi “ph ores. 3,989,696 2754 871 4 2 
P rie R. R. Co 1.06 3. C. Murphy.... 2,988,623 2,72: a “2s 
Pitts. & West Va. Railway Go. ti: este tt 1,533,456 ‘ Se s274088 | 3148.09 39 
Pure Oil Co. (7).........-.. swe 3,910 160 3, 45 138 3 3 8.65 McLellan Stores 3108 112 3792 110 3.9 
"| epic tgon & sect co. 836,529 1( . 9 “<> 2.27 ¢ iImor | Loft, Inc. . f f 3 fe 71 14.0 
nS eReratie aint Republic yy ee YT ),892,544 96 300 ai Shree tr ett 2,622,881 *7.0 
Reynolds Spring Co. (2). (2)....... 487,332 1,044421 16 : | &, Stiver Bros 1691969 eri ee 
SPECIALISTS IN Rock Island Railway i te” acer 6,193 § §= 2.02 Commor | Worth, Inc yg: me 
ailway Co. (2).......-+-. 068,281  4,779,24 Schiff ‘Company.. 1,276, 54,518 ' 13.8 
B Safeway Stores, In (2)........ ; 63.344 4 1 tee Cox Stores if 6,804 954,878 33.7 
ank & Insurance Stocks Shell Union Oi } la Saab 11 203.318 prey | {imnear Stores... "998198 «720738 18.8 
. ee eee ,344,914  30,483,79: ‘ ‘ Berland Sh. Store 9’ 593 720,726 18.8 
J. Streicher & Co. ee ee Oil Corp. (1). Sige oat : £03 367 | jy So aa: 1,071,792 rt a $0.9 
Members New York Curd Marke Spicer Manufacturing Corp. a Saayige an are 3 } Bavega. Ine... “ode 6121604 140 
d ector Street, New York Stewart-Warner Speed. C -. 11,414,887 32,776, + 4.25 294 Commo! Total $39 ——— 
Telephone Whitehall 9070-7 qeperies Fr aah, (2). orp. (2). 1.set.ame = 1,062 as 2 OTT *Decrease 393,122,872 $341,329,127 15.1 
|. xas Gulf Sulphur Co. (2)........: d274,414 "32473 - 
NE a gee SS oe ee 3,087 839 2, 854,631 1.21 ~ Another factor h 
Tide ater Associated Oil | Co. a aah 276,264 - 2,109,365 | chain s in the rapid. growth of 
We invite inquiry regarding th ide Water OF Co. soll 08,482 1,415,359. ag — business is the increase in 
: egarding the securities of the Peg TE ae 482 1,618,211... e number of stores , "Sr 
Associated Gas and Electric Compan poremte. Ham. & Buff. R. R. Co.(2 ee _ ; hains already have th operated. Some 
incorporated in 1906 pany Sane aye oe a Oil Co. (2) ) - 267,252 416,419 in operation ‘and a ousands of stores 
ide reer vos |} aoa Ww ones opene 
- Union Pacific Fh nae 9 Nae ™ sate 6,004,132 5,346,329 295 86261 | daily in all parts of the nae eee 
61 Broadway, arate oe Copmat U's Realty & Dairy Prod. Co. (1). 1'461,736 €'027,441 ; 2.01 Commor | cent comparison by the Bederel R ooo 
ri ™m , , er | Rank A eserve 
New York. and Sarpies Utah Copper Co. eo Co. (8) 5,595,052 1c Bank of New York indicated th: - 
$100,000,000 Utilities Pow Des sce secccceees 4,516,220 ee, Loe Common | increase in th at_ the 
Western Dairy | I oe So a 2,640,034 $i 278 «288 OT | from March ion? to Mar ‘eg 
acaimenial estinghouse & El. Mfe oO. (2).... 35.549 St, ‘ | yr geen , 7, to March, 1928, was 
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= ES Wie ock Mineral Springs Co. (i) . 15,639,172 16,1381441 6.59 27 Class A f Pr aay nt. Variety chains increased 
inchester Repeating Arms Co. (1) 1,063,678 954'630 3.69 6.80 10.2 per cent. in this period, while asec 
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which the above dismal catalogue is taken 
may be discounted as emanating from a 
source not precisely friendly to the So- 
viet régime, but official reports from 
Russia are none too cheerful. 


OIL 


IL furnishes one of the prime sub- 
QO jects of interest and concern to the 

world, but the valuable literature of 
the subject is rather meagre and hard to 
get at. The following, from an article 
issued by the New York Trust Company, 
is readable and informative: 


The petroleum industry of Russia is of 
interest to the American oi! producer, 
both as a competitor in foreign markets 
that promises to become more aggressive 
year by year and as a source from which 
American companies can obtain crude oil 
for their Eastern markets. 

The total oil reserves of the world are 
placed at approximately 10,000,000,000 
tons. The United States possesses about 
1,600,000,000 tons, and Russia about 
1,300,000,000 tons, or 16 per cent. and 
13 per cent., respectively, of the world’s 
oil reserves. But whereas at the begin- 
ning of the twentieth century Russia was 
the world’s leader in oil production, it 
now ranks third, with an average output 
of 5 per cent. of the world’s production, 
while the United States is first, with 72 
per cent. 

Russia led the world in petroleum pro 
duction from 1898 to 1901, with a mar- 
keted output of 85,168,556 barrels in the 


latter year. The next year its marketed 
production fell to 80,540,044 barrels and 
was passed by that of the United States 
with 88,766,916 barrels. Russia was 
never able to retrieve her position. Her 
production, which in 1901 was 50 per 
cent. of the world’s total, was not more 
than 20 per cent. two years before the 
war, and today is only 5.5 per cent. The 
United States, Russia, Mexico and Ru- 
mania were, in that order of importance, 
the four chief oil-producing countries 
just before the war; today the order is: 
the United States, Mexico, Russia and 
Venezuela. 

Russia ane to third place in 1918, 
when its production was only 40,456,182 
barrels, as against Mexico’s 63,828,327 
barrels. The chief cause of this decline 
was the slackening of output from the 
“black region” of Baku on the Caspian 
Sea. In the preceding five years, al- 
though the average depth of the drilling 
was increased by 25 per cent., the aver- 
age yield of the wells diminished by 40 
per cent., and this field, which had sup- 
plied Europe before the war with some 
400,000 tons of oil annually, seemed to 
have passed its peak. 

The revolutions of 1917 constituted an- 
other factor which was immediately felt 
in the oil fields, and the consequent po- 
litical upheavals and civil warfare com- 
pletely disorganized the production of 
Russian oil. The principal Russian oil 
reserves are found in two districts of 
which the Baku field is by far the more 
important, yielding between 70 and 80 
per cent. of the total Russian production. 
This district lies along the western coast 
of the Caspian Sea and is the oldest oil 
field in the world, known long before the 
Christian era. The Grozny district, situ- 


Books Reviemed 


RUSSIAN ECONOMIC DEVELOPMENTS 
SINCE THE REVOLUTION By Mau- 
rice Dobb, M. A., Lecturer in Economics 
in the University of Cambridge, assisted 
by H. C. Stevens. New York H. P 
Dutton & Co. $5 

HE world would be ex- 

ceedingly grateful for 
an account, at once 
authoritative, compre- 
hensive, lucid and en- 
tertaining, of the or- 
igins, development and 
essential features of 
the Soviet Russian 
No account even re- 





economic system. 
motely approaching this description had 
appeared prior to the publication of Mr. 


Dobb’s book. The latter may be said to 
approach it, yet to fail of attainment by 
a considerable interval. It is obviously 
based on wide and profound study; it is, 
on the whole, just and unbiased; as to 
certain important matters egregiously in 
need of satisfactory exposition, it is 
illuminating. On the other hand, the 
style is poor; there is not the least 
soupgon of humor, and humor is your 
only approach to some of the monstrous 
dislocations of Bolshevism; the forest is 
sometimes lost for the trees; that Olym- 
pian mastery of statistics which dis 
tinguishes a Bagehot is lacking here. 

It was my duty to warn the reader, 
but we ourself found our effort suffi- 
cently rewarded, since we discovered a 
rich mine of most valuable material for 
judgments upon most of the more impor- 
tant aspects of the Bolshevist economy; 
and not a little of it, too, admirably ar- 
ranged. 

Mr. Dobb is at his best in his exposi- 
tion and interpretation of the plans of 
Lenin and of the character of the opposi 
tion thereto within the Bolshevist ranks, 
hoth in general fantastically distorted 
in Western conception of them. He quite 
rightly presents Lenin as a genius of the 
very first order and in particular as en- 
dowed with patience in a degree paral- 
leled among first-class geniuses only, 


perhaps in the case of Julius Caesar. 
Lenin’s grand aim was the classless so- 
ciety, a society rid of private monopoly, 
of “differential advantage”; that, too, is 
the grand aim of the Bolshevist Opposi- 
tion. It is in respect of the means to be 
employed, the paths to be pursued to- 
ward accomplishment of the grand aim, 
that the true Leninites and the Opposi- 
tion profoundly differ. 

Lenin could be swift, swift as Caesar, 
as when he precipitated the events of 
October, 1918, and seized the “key po- 
sitions.” Like Caesar again, having won 
the key positions and having taken 
requisite order for holding them he could 
wait. Having by seizure and consolida- 
tion of the “key positions” made Russia 
“safe” (or so he thought, and so Mr. 
Dobb seems to think) for his ideal of a 
classless society, Lenin was convinced 
that further progress toward socializa- 
tion was to be achieved only gradually, 
experimentally. As for the peasantry in 
general, conciliation was necessary. 
Urban industry must be adapted to the 
needs and the susceptibilities of the 
peasant economy. Meantime, socialism 
should be insinuated, as it were, into the 
countryside by the example of. the State 
and the “collective” farms (the latter, 
though under State auspices, on a purely 
voluntary basis), by discreet conduct of 
the rural Soviets, by loans of tractors by 
the State for collective use, by the so- 
cializing influences of an increasingly ef- 
ficient network of cooperatives (a potent 
instrument). Upon those _ influences 
should ultimately supervene a kind of 
agricultural revolution induced by elec- 
trification of agriculture. So gradually, 
without coercion, should the peasant be 
assimilated to the urban economy. 

The ideas of Trotsky and the “perma- 
nent revolutionaries” of his kidney are 
determined not so much by their positive 
qualities as by their lack of that quality 
of patience. They are for accelerating 
by exploitation of the peasant the capital 


ated in the Northern Caucasus, is next 
in production. In 1925-26 it doubled its 
1913 output. This field has, in a meas- 
ure, made up for the post-war decline of 
the Baku wells. 

There are other smaller fields, such as 
the Kuban-Black Sea district, lying in 
the Northwestern Caucasus, which, due 
to its proximity to the Black Sea, offers 
special advantages for foreign trade. The 
Ural-Emba wells, extending from the 
North Caucasus coast to the Ural Moun- 
tains, are connected by rail with the im- 
portant Town of Gurief, and production 
here has also doubled since 1913. 

When the Russian fields were nation- 
alized in the Spring of 1920 they were 
in a dilapidated condition, particularly at 
Baku. In the latter district, in addition 
to property damages, there was a short- 
age of labor; food was scarce and prices 
rose daily, and the sanitary conditions 
were bad. Grozny was in very much the 
same condition. 

Since nationalization, the entire petro- 
leum industry of Russia is controlled by 
three great Government trusts, working 
under the guidance of the General Plan- 
ning Department, “Gosplan,” and mar- 
keting through the “Naftasyndicate.” Al- 
though hampered by lack of experienced 
employes, shortage of funds, and scarcity 
of up-to-date equipment, the industry has 
doubled its production since 1921. In 
1924 it was beginning to exploit its prod- 
ucts in appreciable quantities to the pe- 
troleum markets of Europe. 

The petroleum deposits constitute one 
of the principal national resources of 
Russia and should play a very impor- 
tant part in the reconstruction of the 
country. How large a part depends upon 
the success the industry will attain in re- 


accumulation required for swift expan- 
sion of urban industry, using for that ex- 
ploitation the State monopoly power in 
the market. They are for rapid sociali- 
zation of the countryside by compulsive 
means; they would make short shrift of 
the Nepman and the Kulak. 

So it has been since the inception of 
the Bolshevist experiment, that division 
between the Leninite and the Opposition. 

Mr. Dobb’s study ends with the Au- 
tumn of 1927; that is, before the very in- 
teresting crisis now in process—that most 
fantastic development in which we see 
humiliation of the Opposition leaders fol- 
lowed by restoration by Stalin and his 
Leninites on no inconsiderable scale of 
the methods of any “war communism.” 

In one of his best chapters Mr. Dobb 
shows how over the period June, 1918, to 
the Spring of 1921, “war communism” 
(the “war socialism” of the Western 
Powers carried a step further) was abso- 
lutely forced on Lenin by a combina- 
tion of circumstances; how it suspended 
his plans and how the institution of the 
new economic policy was simply a resto- 
ration to function of those plans, with 
notable improvements suggested by the 
experience of war communism. The re- 
mainder of the book relates the vicissi- 
tudinous development of the Soviet Rus- 
sian economy under the new economic 
policy. 

According to Mr. Dobb, Russian indus- 
trial production of the business year 
1925-6 perhaps passed—at the very low- 
est estimate very nearly reached—the 
pre-war level; the agricultural yield of 
the same period was 91 per cent. of pre- 
war. Gosplan’s estimate for the period 
Oct. 1, 1926-Oct. 1, 1931, which contem- 
plates the raising of industrial output by 
1930 to a minimum of 33 per cent. above 
the pre-war level, had up to the Autumn 
of 1927 been more than borne out. And 
more in like sort. 

Indeed, Mr. Dobb seems to find: Lenin- 
ism justified of its works. He does not 
say that the present economic condition 
of Russia is better than was to be ex- 
pected had the old régime been main- 


V 
ducing costs of production and trans- 
portation. 
Notes 


The French internal loa going very 


nicely. 
French revenue receipts for the first 
four months of 1928 exceeded estimates 


by 800,000,000 francs. 

Harvest prospects in Poland are re- 
ported to be “catastrophic.” 

We are told that the movement look- 
ing to formation of a European automo- 
tive cartel aimed to halt the invasion of 
Europe by American automotive vehicles, 
has collapsed. We are at t 
informed that the chief promoters of the 
movement were Italians, and that the 
other day $10,000,000 of American money 
was lent to the Fiat Company by an 
American banking house which is deeply 
interested in the American automotive 
industry—Now, putting two and two to- 
gether, gentlemen! 

According to a bulletin issued by the 
Federal Reserve Board, “the total stock 
of monetary gold held by 
central banks and similar institutions 
throughout the world at the end of 1927 
was not less than $9,475,000,000” in- 
creased thereto by at least $300,000,000 
during the year. The holdings of the 
United States were reduced by about 
$100,000,000. Our holdings at the end of 
March, 1928, totaled $4,306,000,000. 


e same time 





Governments, 


] + 


tained, but he seems to imply it. “To 
find,” he says, “that Russian industry, 
when it has completed its stage of recon- 
struction [not later than 1930, he seems 
to think], has prospects of continuing a 
rate of growth which in pre-war times, 
with the aid of foreign capital, was 
hardly attained even in the strongest 
boom years, comes as a distinct surprise.” 
And he arrives at the startling conclusion 
that “the Russian régime of centrally 
planned production, combined with the 
policy of steady cheapening of prices, 
has apparently achieved an important 
advantage both over private monopoly 
and over laissez-faire.” 
But, recognizing steady, 
pansion of State industry 
to maintenance of the Bolshevik régime, 
he admits a doubt on the head of the 


notable ex- 
be essential 


capital accumulation requisite to such 
expansion. He discusses this question 
ably, but leaves it open. Can this ac- 
cumulation be achieved without assist- 


ance from abroad, whereof the prospect 
is poor, or without exploitation of the 
peasant, which there is every reason to 
believe would be suicidal? 

Mr. Dobb alludes lightly, far too 
lightly, to “the possibility of opening up 
new fertile arears beyond the Urals, 
such as that to be tapped by the new 
Semipalatinsk Railway, which may do 
for Russia something of what the open- 
ing of the Middle West did for America 
in the nineteenth century 

If the Soviet régime car 
the stupendous boom certain ultimately 
to take place in that region is well for- 
ward, it should, if Mr. Dobb’s general 
conclusions are correct, have an indefi- 
nite lease of life. 

Our information concerning the re- 
cently developed crisis in Russia is too 
meagre for assured judgment thereon; 
but, such as it is, it tends to suggest 
that Mr. Dobb’s account of Russian eco- 
nomic conditions in the Autumn of 1927 
is too favorable (perhaps resulting from 
too great confidence in official Bolshevik 
statistics), and that his hopes are there- 
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News of American Securities 





ARNINGS. — Large 
gains were again the 
rule in the reports of 
sales for April and 
for the first four 
months of the year by 
the principal chain- 
store systems of the 

Beh) country. The total 
April sales of the thirty-two systems 
that have so far submitted reports 
showed an increase of 7.4 per cent. over 
April last year, while the four-month 
sales of the same organizations in- 
creased 15.1 per cent. over the same pe- 
period last year. 

The actual figures of sales during 
April were $106,980,847, as compared 
with $99,621,672 in April, 1927, a gain 
of $7,359,175. The grand total of sales 
by the same stores during the four- 
month period was $393,122,872, against 
sales in the same period last year of 
$341,329,127, an increase of $52,793,745. 

These figures are large enough to im- 
press one by their very size. They are 
gaining acceptance among economists 
and business statisticians of the country 
as one of the more reliable indices of 
the trend of trade. But when viewed in 
this way several facts must be taken 
into consideration which offset to a great 
extent the huge increases made by the 
chains. These facts indicate that the 
business of the chains is outrunning that 
of the retail trade of the myriad inde- 
pendent stores of the land. 

Accurate figures of the turnover of 
the independent stores are, of course, not 
available. Authorities on the subject are 
of the opinion, however, that independent 
retailers are showing a continued 
growth, albeit somewhat less than that 
of the chains. It is contended by some 
who have studied the matter that the 
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CORPORATE NET EARNINGS 


1928. 
American Bank Note Co. (1)...... $450,519 
American Bosch Magneto op. (2). 71,276 
American Chicle Co. (2)... 384,725 
American International Corp. (2). 627,164 
American Safety Razor Co. (2). 272,680 


American Seating Co. (2): 
American Tel. & Tel. Co. (2)....... 9, 
Archer-Daniels-Midland Co. (2).... 389,472 
Art Metal Construction Co. (2)..... 
Atchison, Top. & S. Fe Ry. Co. (2) , 
Atlantic, Gulf & W. I. S. 8. Co. (3) 629,109 
Atlas Tack Cote. G)..... 9 
Beacon Oil Co. (1)..... 
Beaver Board Companies (1). 


Beech-Nut Packing Co. (2)......... 645,650 
Bethlehem Steel Co. (2).......... .. 3,384,718 
Binghamton Lt. & Power Co. (1).. 441,698 
ade ~ cows = oe eee 697,428 
utfalo, Niag. & E. Pow. Corp. (2) 2,378,264 
je &Arizona Mining Co. (2). 1,285,886 
Canada Dry Ginger Ale, Inc. (2)... 589,407 
Canadian Cotton, Ltd. (1)........ ‘ 229,623 
Central Railroad of N. J. (2)....... *560,000 
Certain-teed pzeqects Corp. (2). 3,042 
Chicago, B. & Q R. R. Co. (2)...... 9,273,135 
Chicago, M., St. P. &P. R. R. . (2) 7,138,668 
Chickasha Cotton Oil Co. (4). 637,132 
Cincinnati Northern R. R. Co. (2) 105,254 
Clev., C. & St. L. R. R. Co. (2). 1,397,584 
Columbia Gas & Elec. Corp. (2). 10,629,641 
Columbian Carbon Co. (2).......... 670,835 
Commercial Solvents Co. (2)....... 575,726 
Consolidated Foundries Corp. qa 777,111 
Consolidated Textile Corp. (2). d162,560 
Corn Products Co. (2).......... . 2,714,707 
Crown Willamette Paper Co. (2). 534,802 
| 2 i SSP 3,369, as 
Cuba Northern Railways ‘Co. Q). 2; 
Cuba Railroad Co. (2 1,395°183 
Cushman Sons, Inc. (2) naa 40,237 
Detroit Street lleiway Co. (6)..... 346,914 
pe 9 | eer 1,981,552 
Dominion Textile Co., Ltd. (7).. 1,532,487 
Eastman Kodak Co. (1)......... .. 20,142,161 
Electric Shovel Coal Corp. (1)...... 463,784 
Fairbanks Co. (2)........... Raia dite 18,960 
First National Pictures, inc. Gj... 346,228 
Foundation Co. AEP COTE 280 


General Motors i: eres 67,207,384 
Gulf, Mobile & Nor. R. R. Co. (1).. 1,054,194 


Gulf States Steel Co. (2)............ 337,849 
Holly Sugar Co. (2). a panan Sao 724,948 
Hudson Coal Co. (1)...........0000. 376,660 


Illinois Bell Telephone Go. (2)...... 


742,666 

Illinois Central a Co. (2).... 7,185,436 
Indiana Harbor Belt R. R. Co. (2) 433,251 
International Cement Co. (2)....... 067 ,928 
International Paper Co. (2). ; 1,657,438 
Intl. Rwy. of Central Am. (1).... 1,992,754 
Interty ype Corp. (2) a tated ; 133,921 
Joske Brothers Co. (1)........ na 438,808 
Kansas City Public Service Co. (2) 248,298 
Kennecott —— Co. (2). Jiccoees SORE 
Kresge Co. SR 2,939,279 


Laclede Gas & Electric Co. 


4,312,334 
MacAndrews & Forbes Co. (2)... 308 980 





Merchants & Man. Secu. Co. (7)... 252,168 
Michigan Central Railroad Co. (2). 3,896,200 
Middle States Oil Corp. (1)......... 2,500,218 
Minn., St. P& S. S. M. R. Co. (1) 1,541,903 
Motion Picture Capital Corp. (2)... 42,8 
Mullins Manufacturing oop. 1%. es 252,240 
Nash Motors Co. (2). (on 2,604, 37 
National Biscuit Co. (2). 3,795, 131 
National Supply Co. (2). 196, 80: 
National Tea Co. (2)... 25. cescccsss 711,080 
New Jersey Power & Light Co. 466,823 
New Jersey Zinc Co. (2)............ ,649 027 
New York Central Railroad Co. (2) 9,140, 
New York, C. & St. L. Rwy. Co. (1) 6,639,477 
Northern Pacific Railway Co. (2).. 4,180,531 
Northwestern Power Co. (1)........ 1. 21,262 
Northwestern eer ae 3,595,322 
Otis Elevator Co. (2)................ 50, 
Otis Steel Co. (6). 1,305,375 
Pacific Mills, Ltd. (2). 165,052 
Pacific Tel. & Tel. Co. (2).......... 555 
Panhandle Producing ‘& Ref. Co. (2) di12,532 
Park & Tilford, Inc. (2) 222,375 
Patino Mines & En. Consol., Inc.(2) 1,151,225 
Pere Marquette Railway Co. (6). *2,666,906 
Philip Morris & Co., Ltd., Inc. (2). 439,421 
Pitts. & Lake Erie R. R. Co. (2). 1,447,330 
Pitts. & West Va. Railway -_ (1). 1,714,531 
i. kt a? | eee .-+- 3,910,160 
Pure Oil Co. (7). 4,836,529 
Republic. Iron & Steel Co. ee 487,332 
Reynolds Spring Co. (2)............ 6,086 
Rock Island Railway Se 5,068,281 
Rutland Railway Co. (2)....... 63,344 
Safeway Stores, Inc. (2)............ 603,919 
Shell Union Oi] Corp. (1)........... 11,344,914 
Shredded Wheat Co. (1) 1'610,648 
Sinclair Consolidated Oil Corp. 5,391,081 
Spicer Manufecturing Corp. t2) 420, 268 
Standard Oil Co. (1)................ 11,414,887 
Stewart-Warner Speed. Corp. (2). 1,387,284 
ee ee eee 274,414 
Texas Gulf Sulphur Co. (2)...... 3,087, 
Tidal Osage Oil Co. (2)..-........... 276,264 
Tide Water peneiee Oil Co. (2). 2,045, 
Tie WOCOT GF CO. (3). ccecccccsccs 709,482 
Toronto, Ham. & ‘Buff. R R. Co. (2) 267,252 





Hocking Valley 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 











Transcontinental Oil Co. 4 . 70,646 
Union Carbide & Carbon So. MD... 6,004, 13! 
Union Pacific Railroad Co. (2)..... 7,098,693 
United States Dairy Prod. Co. (1). 1,461,736 
U. S. Realty & Improvement Co. (8) 5,595,052 
Utah Copper Co. (2)... ..scccecceee 4,516,220 
Utilities Power & Light Co. (1)..... 2,640,034 
Western Dairy Products Co. (2).... 35,549 
Westinghouse & El. Mfg. Co. (7)... 15,639,172 
White Rock Mineral Springs Co. (1) 1,063,678 
Winchester Repeating Arms Co. (1) 428,036 

(1) Years ended Dec. 31, 1927-1926. 

(2) First quarters. 

(3) First two months. 

(4) Seven months ended Jan. 31. 

(5) Nine months ended March 31. . 


(6) 
(8) 





Per Share 

1927. 1928. 1927 
$375,841 $ .77 $ .62 
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chain systems are absorbing the 

bulk of the increase in retail busi- 
ness, while the small independent stores 
are growing measurably, but not nearly 
it the same rate. 

The following table shows the April 
ale of all companies which have re- 
rted to date and indicates the per- 
age of gain or loss as compared with 
1, 1927. The largest cash gain is 
hat of the Kroger Grocery and Baking 
Company, amounting to about $2,796,000, 

lowed by a gain of about $2,503,000 

" the National Tea Company and one 


store 











about $1,499,000 for the Safeway 
ores, Inc. The largest percentage 
gains were 51.6 for the National Tea 


ompany and 48 for American Depart- 






nt Stores. 
Sales for April. 
P.C.of 
; 1927. Gains 
W. Woolworth $21, 36, 947 $22,351,402 *1.8 
I er Grocery 5,308,383 12,512,103 22.3 
C. Penney 12 993, 109 13,720,856 *5.% 
Kresge 10,784,034 10,787,542 *0.1 
way Stores . 7,421,973 rye 25.3 
Tea js 7,364,379 4,856,299 51.6 
ss 4,983,659 4,320,199 15.1 
W. 7 rant .. 3,655,912 3,363,665 8.7 
McCrory Stores ... 3,059,997 3,314,500 *7.6 
hi Company 2,171,315 2,433,065 *11.1 
Grocery 1,403,044 1,397,047 0.1 
Newberry 1,302,894 1,086,719 19.8 
I Thompson... 1,207,305 1,198,178 0.3 
g-Wig Western 1,200,972 1,161,921 3.3 
wel Tea 1,196,764 1,145,716 4.4 
& W. Grand 1,171,804 1,187,816 *1.3 
ender Grocery 1,137,696 1,026,148 10.8 
n Jept. Stores 997,954 671,357 48.0 
( Murphy 929,824 870,958 6.7 
t Chain 917,562 1,000,337 *8.2 
Drug 913,622 651,162 40.3 
Lellan Stores 912,493 910,138 0.2 
Inc 760,141 892,227 *14.5 
ner Bros 690,760 534°042 29.1 
Silver & Bros 511,847 465,029 10.0 
rth, Inc 465,108 448,657 3.6 
f Company 416,341 337,074 23.5 
ox Stores 274,954 250,555 9% 
ear Stores 236,405 235,177 0.5 
d Sh. Store 228,730 179,724 27.2 
Radio ; 216,329 179,988 20.2 
a, Inc 208,597 189,068 10.. 
4 $106,980,847 $99,621,672 7.4 
ecrease 

Sales of these chain systems for the 
four months of the year as com- 


with the same period last year are 
in the sbujoined table. The great- 
cash gains for the period were made 
e National Tea Company, with about 
7,000, and Safeway Stores, Inc., with 
3,486,000. The largest percentage gains 
ere made by the National Tea Company 
with 47.2 per cent. and by the American 
epartment Stores with 44.0 per cent. 
Sales for Four Montis. 


Ss ) 














\.of 
1928. 1927. Gains 
W. Woolworth.$79,883,256 $75,445,956 5.8 
yer Grocery.. 59,528,383 51, 359, 869 15.9 
Penney. . 42,793,309 3 ‘ 15.3 
S. Kresge 39,616,452  36,235,: 9.3 
sway Store ... 30,121,350 . 21,635,300 39.2 
National Tea 27,408,779 18,612,141 47.2 
H. Kress 17,557,833 15,085,621 16.1 
. Grant 12,829,110 10,605,596 21.0 
Crory Stores... 11,478,114 11,226,418 2.2 
Company 8 991,237 9, 822,255 *8.4 
yrocery 5,798,688 5,129,719 13.0 
Newberry. 4,325,252 3/080 417 40.1 
R. Thompson 4,851,855 4,783,734 0.1 
-ig-Wig Western 4,825,456 4,2 9 12.8 
wel Tea 4,655,124 4'412 463 5.5 
& W. Grand 4,001,325 3,434,155 16.5 
ler Grocery 4,456,591 3,887,911 14.6 
Dept. Stores 3,989,696 2,754,870 44.0 
Murphy 2,988,6: 2,723,944 9.7 
Chain 3,274,088 3,148,809 3.9 
es Drug 3,298,965 2,461,699 33.9 
an Stores.. 3,105,112 2,722,710 14.0 
Inc 2,427,044 2,622,881 *7.0 
N er Bros 2,183,816 1,614,285 35.2 
r Bros 1,691,969 1,44 17.0 
Vorth, Inc 1,082,106 3.4 
hiff Company 1,276,804 33.7 
x Stores . 1,071,585 3 
1ear Stores 856,193 
and Sh. Store 722,598 22 
it Radio 1,071,792 882,457 21.5 
avega, Inc ; 960,367 842,694 14.0 
otal $393, 122,872 $341,329,127 15.1 
-crease 


nother factor in the rapid growth of 
chain store business is the increase in 
number of stores operated. Some 
hains already have thousands of stores 
operation and new ones are opened 
laily in all parts of the country. A re- 
cent comparison by the Federal Reserve 
Bank of New York indicated that the 

‘rease in the number of chain stores 

om March, 1927, to March, 1928, was 
1.6 per cent. Variety chains increased 

6.2 per cent. in this period, while other 

heavy increases were: Shoe chains, 11.6; 
ten-cent chains, 9.3; candy chains, 8.8; 
drug chains, 3.6, and grocery chains, 2.4 
per cent. 

When considered by themselves, it will 
be noted that the increase in April sales 
of the chain systems was apparently at 
a lesser rate than for the four-month 
period. This is accounted for partly by 
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the fact that April, 1928, contained one 
Saturday less than April, 1927, and as 
Saturdays are the best business days for 
retailers, a substantial difference was 
occasioned by this circumstance alone. 
In addition to this, a good part of the 
Easter holiday buying was thought to 
have been pushed forward into March 
this year, as Easter came two weeks 
earlier than in 1927. 


American Safety Razor 


The American Safety Razor Corpora- 
tion and its wholly owned British sub- 
sidiary report consolidated net income of 
$272,680 for the first quarter of 1928, 
after reserves but before taxes. This 
equals $1.31 a share on 208,112 shares 
of stock and compares with $151,888, or 
75 cents a share, on 202,000 shares of 
stock in the 1927 quarter. 


American Seating 


The American Seating Company re- 
ports for the quarter ended March 31 
net profit of $64,960 after interest and 
depreciation, but before Federal taxes, 
comparing with a net profit of $70,286 in 
the first quarter last year. Outstanding 
stock consists of 230,000 no-par shares. 


Anton Jurgens United Works 


The Anton Jurgens United (Mar- 
garine) Works report net earnings ap- 
plicable to interest for 1927 as 14,136,251 
guilders, against 14,764,311 guilders re- 
ported for 1926. The earnings are about 
seven times the interest charges on the 
bonded debt of the company. The 6 per 
cent. debentures of the company, which 
are listed on the New York and Amster- 
dam Stock Exchanges, will be redeemed 
at 105 and accrued interest on July 1, 
next. The company proposed to pay a 
dividend of 10 per cent. on the ordinary 
shares on account of 1927 earnings, but 
ordinary shares issued in connection 
with the conversion of 6 per cent. deben- 
tures in July, 1927, will receive only 5 
per cent. 

Atlas Tack 


The Atlas Tack Corporation reports 
for the first quarter of the current 
year net profit of $17,938 after expenses 
and cost of sales, comparing with a loss 
of $9,282 in the corresponding quarter a 
year ago. The company has outstanding 
95,000 shares of no-par stock. 

Binghamton Light and Power 

The Binghamton Light, Heat and 
Power Company reports for the year 
ended Dec. 31 net profit of $441,698 
after depreciation, taxes, interest and 
other charges, equivalent to $12.98 earned 
on each of the 34,014 no-par shares of $6 
preferred stock. This compares with 
$338,179, or $18.12 a share earned on 
18,659 shares of preferred stock in 1926. 


Briggs Manufacturing 


Briggs Manufacturing Company re- 
ports for the first quarter of 1928 net 

rofit of $697,428 after depreciation, 

ederal taxes and all charges. This is 
equivalent to 34 cents a share earned on 
2,003,225 shares of no par stock, and 
compares with $1,514,656, or 75 cents a 
share in the first quarter of the pre- 
ceding year. 

Buffalo, Niagara Power 

The Buffalo, Niagara and Eastern 
Power Corporation subsidiaries report 
for the quarter ended March 31 net in- 
come of $2,378,264 after taxes, interest, 
depreciation, subsidiary dividend require- 
ments and other charges. This is equiva- 
lent, after allowing for dividend require- 
ments, on 1,995,754 shares of $1.60 pre- 
ferred stock, to 80 cents a share earned 
on 1,952,868 no par shares of common 
stock and compares with $2,025,509, or 
63 cents a share, on 1,950,740 no par 
shares of common stock outstanding in 
the first quarter of 1927. 


Calumet and Arizona Mining 


Income of the Calumet and Arizona 
Mining Company for the quarter ended 
on March 31 was reported at $1,285,886 
before depreciation and taxes. This com- 

ares with $1,034,553 in the same quarter 
ast year. 


Certain-teed Products 
Net income of the Certain-teed Products 
Corporation for the quarter ended on 
March 31 was $3,042 after interest and 
depreciation, equivelent to 7 cents a share 
earned on 41,200 shares of 7 per cent. 
preferred stock. This compares with 
$342,797, or 72 per cent a share on 307,- 
000 no-par common shares, after allow- 
ing for dividend requirements on first 





and second preferred stocks, in the cor- 
responding quarter last year. 

George M. Brown, President, told stock- 
holders that there had been a satisfac- 
tory volume of business, but at very low 
selling prices, resulting in a showing not 
satisfactory when compared with previ- 
ous years. Unfavorable showings were 
declared to be general throughout the 
trade. The property of the Beaver Prod- 
ucts April 1, and this acquisition caused 
additional expenses. 


Canadian Cottons 

The annual report of Canadian Cot- 
tons, Ltd., for 1927 showed a net income 
of $229,623 after interest and preferred 
dividends, as ——— $295,010 in the pre- 
vious year. ales of the organization 
last year were $9,071,959, against $9,- 
015,579 in 1926. The operating profit 
declined from $529,237 in 1926 to $426,- 
879 in 1927. 


Chandler-Cleveland Motors 


The Chandler-Cleveland Motors Cor- 
poration announced this week that in the 
first four months of this year its sales 
in Canada were 100 per cent. greater 
than in the corresponding four months 
of last year. Other export business also 
showed a marked increase, according to 
Sid Black, Vice President in charge of 
sales, and the corporation as a result 
has acquired large warehouses in Ham- 
burg, Germany, to facilitate its distribu- 
tion of cars in Poland, Austria and Ger- 
many. 


Cities Service Company 


The Cities Service Company announced 
that reports from its new business de- 
partment for the first quarter showed 
sales of gas and electric appliances 
amounting to $1,888,290. 


Columbia Gas and Electric 

The Columbia Gas and Electric Cor- 
poration and subsidiaries issued this 
week a consolidated earnings statement 
for the first quarter of 1928 showing net 
income of $10,629,642, equal to $2.73 a 
share earned on the common stock after 
preferred dividends, which is 22 per cent. 
higher than the net income of $8,694,704 
reported for the first quarter of 1927. 
The gain amounts to $1,935,000. 

Gross earnings were $32,005,083, 
against $28,987,258 in the first quarter 
last year, a gain of more than $3,000,000, 
whole operating expenses were $13,511,- 
677, only $28,543 higher than in the like 
period of 1927. Important factors in 
these record earnings were the operat- 
ing economies achieved as a resunlt of 
the consolidation of the Ohio Fuel Cor- 
poration with the old Columbia Gas and 
Electric Company and reduced fixed 
charges resulting from refinancing ac- 
tivities of the last fifteen months. 


Columbian Carbon 


The Columbia Carbon Company and 
subsidiaries report for the first quarter 
of 1928 a net income of $670,835 after 
deperciation, depletion and Federal 
taxes, equivalent to $1.66 a share earned 
on 402,131 shares of no par stock. This 
compares with $538,188, or $1.33 a share 
in the first quarter of the preceding 
year. 


Consolidated Textile 


The Consolidated Textile Corporation 
reports for the first quarter of the cur- 
rent year a profit of $84,962 before in- 
terest, depreciation and other charges. 
After these charges there was a loss of 
$163,560. The corresponding period in 
1927 yielded a net profit of $119,398, 
equal after allowing for dividend re- 
uirements on the Consolidated Selling 

ompany first preferred stock to 7 cents 
a share on 1,303,622 shares outstanding. 


Consumers Power 


The net income of the Consumers 
Power Company for 1927 amounted to 
$10,336,441, after all charges and taxes, 
as compared with $9,158,038 for the pre- 
vious year, and the surplus after pre- 
ferred dividends and retirement reserve 
ae $5,451,106, against $4,705,508 in 

Gross earnings were $26,612,449, 
against $24,135,477 in 1926, most of the 
gain appearing in the electric depart- 
ment, where earnings were $20,403,078, 
against $18,351,461. Sales of electricity 
in 1927 established a new high record, 
at 740,267,389 kilowatt hours, a gain of 
97,600,404 kilowatt hours, or 15.19 per 
cent., over 1926. In the same period 
sales of gas reached a new high total 
of 4,900,485,400 cubic feet, a gain of 
564,732,600 cubic feet, or 13 per cent. 

The net earnings of the Northeastern 


Power Corporation in 1927, exclusive of 
any undistributed earnings of subsidiary 
or affiliated companies, amounted to 
$1,821,262 after all expenses and taxes, 
a gain of nearly 50 per cent. over the 
5 scung of $1,234,990 reported for 
1926. 

The dividends received in 1927 by the 
corporation from its investment in New 
England Power Association, since dis- 
gy of, were only $374,769. F. L. Car- 
isle, Chairman of the company, reports 
that this was equivalent to 3.24 per cent. 
on the total amount invested and to 1.6 
per cent. on the proceeds received from 
the recent sale. “These funds are loaned 
temporarily on call, yielding at current 
rates approximately 5 per cent.,” Mr. 
Carlisle said. He added that the cor- 
poration’s other investments in con- 
trolled and affiliated companies, includ- 
ing $3,500,000 of second preferred stock 
and 182,168 shares of common stock of 
the Mohawk Hudson Power Corporation, 
held by a wholly owned subsidiary, re- 
mained virtually unchanged from the 
date of the last annual report. 


Middle States Oil Receivers’ Report 


Joseph P. Tumulty and Joseph Glass 
in their third report as receivers of the 
Middle States Oil Corporation announce 
that | will “cooperate with all inter- 
ests in their efforts toward an equitable 
and successful reorganization” and that 
they will “lend such moral weight as 
comes from their position of disinterest- 
edness in support of such program of re- 
organization as seems most fairly to ac- 
complish substantial justice,” to all in- 
terests concerned. The receivers expect 
that their next report will be final. 

“From Dec. 31, 1924, to Dec. 31, 1927,” 
the report says, “the daily net production 
of the companies was increased from 4,- 
023 barrels to 5,153 barrels, a gain of 
1,129 barrels daily, or 28 per cent., 
against a gain of 13.7 per cent. shown 
on Dec. 31, 1926. At Dec. 31, 1927 the 
net interest of the Middle States Oil Cor- 


poration in the production of this unit 
and affiliated companies, after eliminat- 
ing all minority interests, was 3,428 bar- 
oan, an increase of 719 barrels, or 26.5 
per cent.” 

This report sets out that the operating 
net income from the beginning of the 
receiverships through Dec. 31, 1927, was 
$6,248,109. The total income from all 
sources was $7,076,996. 

“The earnings of the companies have 
shown a consistent and substantial in- 
crease since the beginning of the receiv- 
ership,” the report says. 


Continental Can 


Sales and profits of the Continental 
Can Company for the first quarter of 
1928 were reported considerably ahead 
of the corresponding period last year, 
even without including recent acquisi- 
tions of additional properties. So far 
this year, the company’s consumption of 
tinplate is greater than it was a year 
ago. Improvements reflect increasing 
consumption of canned goods and im- 
proved crop prospects. 


Fairbanks Company 

The Fairbanks Company and _ sub- 
sidiaries show net profit for the quarter 
ended March 31 of $18,960 after interest, 
depreciation, Federal taxes and other 
charges. This is equivalent to $1.89 a 
share earned on 10,000 shares of first 
preferred 8 per cent. stock on which no 
dividends have been paid since May 1, 
1921. It compares with $54,428 or $5.44 
a share on the first preferred stock in 
the first quarter of 1927. 


First National Pictures 

First National Pictures, Inc., including 
domestic and foreign companies shows 
for the quarter ended March 31, net in- 
come of $346,228 after interest, Federal 
taxes and other charges. This equals, 
after regular dividend requirements on 
the 8 per cent. first preferred, 7 per 
cent. Class A second preferred and 7 per 























| FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 

67 Wall Street, New York City 

The Equitable Trust Company of New York 
Trustee 

| 


Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


| Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
| New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “B” 
duPont (E. I.) de Nemours & Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. | 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Stee! Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mig.Co. 








tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


| 

. | 

F. J. Lisman & Co. | 

20 Exchange Place 

New York City 

for Esstern section of the United States 
and foreign i 





countries | 





Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah I 


for Western section of 
the United States 
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cent. Class B second preferred stocks, 
$3.80 a share earned on 73,627 no par 
shares of common stock. In figuring 
share earnings, no allowance is made for 
participating provisions of 8 per cent. 
preferred, or for accumulated dividends 
on the second preferred Class B shares. 


Foundation Company 
A net income of $280 was reported by 
the Foundation Company for the first 
quarter of the current year, after de- 
preciation and other charges, but before 
Federal taxes. This contrasts with a 


net loss of $67,683 in the corresponding 


quarter last year. 


Glidden Company 

The Glidden Company reports sales 
aggregating $12,489,150 for the six 
months ended April 30, the largest of 
any similar period in the history of the 
company, according to A. D. Joyce, Pres- 
ident. April sales amounting to $2,330,- 
819 also set a net high monthly record. 


Hayes Body 

Announcement was made this week by 
the Hayes Body Corporation that its 
profits in April were slightly more than 
$1 a share on the outstanding 200,000 
shares of common stock, which has been 
listed on the Detroit Stock Exchange. 
It estimates its deliveries for May, June 
and July as 60,000 bodies, as compared 
with 26,000 for the same period last 
vear. 

Joske Brothers 

The Joske Brothers Company reports 

for 1927 a net profit of $438,808 after 


Federal taxes and other charges, or $4.38 
a share on its capital stock. Current as- 
sets were $1,654,651 and current liabili- 
ties $523,137 on Dec. 31, a ratio of more 
than three to one. Net assets were $2,- 
022,428. 


Laclede Gas and Electric 


The net profit of the Laclede Gas and 
Electric Company and subsidiaries was 
$1,451,673 in 1927 after all charges, mi- 
nority interest and subsidiary preferred 
dividends, but before depreciation and 
Federal taxes. The Utilities Power and 
Light Corporation acquired the entire 
common stock of the Laclede company 
last year, while late in 1927 the Laclede 
Securities Company acquired the con- 
trolling interest in the Central States 
Utilities Corporation. 


Merchants and Manufacturers’ Securities 


The Merchants and Manufacturers’ 
Securities Company reports net earnings 
for the year ended March 31 of $252,168 
after all charges and provision for Fed- 
eral taxes. This is equal to $25.21 a 
share earned on 10,000 shares of prior 
preference stock outstanding and com- 
pares with $299,014, or $29.90 a share 
earned in the preceding year. After pay- 
ment of dividends on the prior preferred 
stock, earnings available for participat- 
ing preferred stock dividends were equal 
to $1.80 a share on the 102,265 shares 


outstanding. 
Gulf, Mobile & Northern 

The Gulf, Mobile & Northern Railroad 

reports total assets of $36,943,896 on 

Dec. 31, 1927, against $33,688,527 a year 








f 





speculation. 
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levels. 


investment is productive. 
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Investment 
| versus OPeculation 


HIGH-GRADE first mortgage bond may be a 
A non-dividend paying common 
stock may be an investment. To purchase securities 
of any kind solely on the chance of making a “quick 
turn” is speculation. To purchase securities of any 
kind on the knowledge of their comparative economic 
value is investment. If your guess is wrong in spec- 
ulating, you will lose however good the security you 
buy. If your knowledge is sound in investing, you 
will gain even though your investment may be in 


This country of ours, whose financial worth is rep- 
resented in large measure by a fair value of the se- 
curities of its corporations, is built on a firmer foun- 
dation than ‘guessing right on tomorrow’s market.” 
The extent to which the present security activity is 
governed merely by the contagious spirit of specula- 
tion benefits this country little. Speculation often 
leads to distorted comparative values and to fictitious 
Investment usually leads to stability and 
growth. Much speculation is non-productive; most 


lf you believe in the continued progress and develop- 
ment of the United States; if you believe in the con- 
tinued ability of the American banker and business 
man through his integrity, resourcefulness, energy, 
courage and vision to make us an ever-more produc- 
tive force in domestic and world affairs and markets 
—then the investment value in good bonds is more 
than sufficient to insure the payment of principal and 
interest and in sound equities more than enough to 
attract long term investment. 


There is uncertainty in the present security markets 
there is opportunity if he 
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previously. Current assets were $2,58 
488 and current liabilities $1,018,394 
against $2,666,829 and $1,131,996 respec 
tively. The profit and loss balance wa 
$4,842,583, against $4,598,683 As w 
previously reported, gross revenues were 
$7,099,496, against $6,659,465, and net 
income was $1,054,194, against $1,35' 
127. 
General Motors 


Total assets of the General Mot 
Corporation rose from $1,098,477,576 on 
Dec. 31, 1927, to $1,115,717,679 on Marcl 
31, an increase of $17,240,103 in the three 
months. These figures and others n¢ 
contained in the preliminary statement 
covering operations during the first 
quarter, issued on April 24, are giver 
in the detailed income account and bal 
ance sheet being made public by Pres 
dent Alfred P. Sloan Jr 

The condensed income account for the 
first quarter shows that net sales totaled 
$358,967,794. against $291,448,824 in th 
same quarter of 1927. The balance sheet 
as of March 31 reveals that current and 
working assets aggregated $433,759,741 
comparing with $432,280,123 on Dec. 31 
1927. Total current liabilities on March 
31 were $137,385,293, against $159,356, 
147 on Dec. 31. 1927. 

The consolidated income account fo 
the first quarter compares with that of 
the same period last year as follows 

Three months ended 


March 31, March 3 
1928 1927 
Retail sales by dealers $423,013 $329, 31 
General Motors sales 
to dealers 492.234 38 


Net sales—Value $358,967,794 $291,448, 821 


Profit after expenses, 
but before deprecia- — 


tion $94,036,916 $72,760,98 
Depreciation 7,245,420 6,327, 7U8 

Net profit $86,791,496 $66,43 
Employes’ bonus $3, 128, 50 $2,132, 004 
Due managers securi- 

ties company 3,128,500 2,132 
Employes’ savings " 

fund 2,579,417 1,431 


Payment to employes 
under stock sub- ‘ 
scription plan 58,930 40), SE 


$8,895,347 $5,735,924 


$77,896,149 $60,697 
United States and for- 





eign income taxes 10,329,000 8,129, OU 

Net income $67,567,149 $52,568 
General Motors Corp = 

proportion of net $67,207,384 $52,257,609 
7% pf. dividends $2, 26 $1,990, 7 
6% pf. dividends 26, 828 
6% deb. dividends 40,57 

$2,350,919 $2,058,134 


Earned on com. stock $64,856,465 $50,199,474 


Adding General Mo- 

tors equity in undi 

vided rofits to 

General Motors Ac- 

ceptance Corpora- 

tion, Yellow ruck 

and Coach Mfg. Co., 

Ethyl Gasoline Cor- 

oration, General 

oxchange Ins. Corp 

and Vauxhall Mo- 

tors, Ltd., in 1928, 

the amount earned 

on the common 

stock is $67,117,657 

SURPLUS ACCOUNT 

Surplus at beginning 
of peric 
General Motors Corp 
proportion of net 67,207 384 02,207,609 
Capital surplus aris- 

ing through sale 

above par of 250,000 

shares of 7% pf 

stock . 4,104, lt 
Capital surplus aris- 

ing through exch 

of 6% deb. and 6% 

pf. stock for 7% pf 8,085 2U,14 
Transferred to re- 


$187,819,083 $89,34 


serve for sundry 

contingencies 8 O85 20,14 

Total . ; $255,026,467 $145, 703,094 
Dividends paid or ac- 

crued: 

7% pf. stock $2,290,254 $1,990,73 

6% pf. stock. 25,467 26,828 

6% deb. stock 35,198 40,571 


$2,350,919 $2,058,131 
Com. stock, Mar. 12.. $21,750,000 $17,395,752 


Total cash dividend 
paid or accrued $24,100,919 $19,453,882 


Surplus $230 925,548 $126,249, 212 


Motion Picture Capital 

The Motion Picture Capital Corpora- 
tion, the Cinema Finance Corporation 
and Pictures Holdings, Inc., report fo. 
the first quarter of 1928 profit of $42 
865 after losses, interest and amortiza 
tion of debt discount. This is equivalent 
after preferred dividends, to 18 cents a 
share on the 175,464 common shares and 





compares with $75,310 or 35 cents a 
hare in the same period of 1927 


Mullins Manufacturing 


Net profits of the Mullins Manufac- 
iring Corporation in April, after all 
arges but before Federal taxes, were 
$83,047, compared with $61,167 in the 
orresponding month last year, a gain of 
$21,880 or 35 per cent. For the first 
four months of 1928 the net income be- 
fore Federal taxes was $252,240, against 
$211,248 in the same period of 1927, 

National Surety 

Net premiums written by the Na 
tional] Surety Company and the New 
York Indemnity Company for 1927 
amounted to $23,060,298 after expenses 
and taxes, the largest in the history of 
the companies. The balance from opera- 
tions after reserve adjustments and in- 
ome taxes totaled $1,117,417. Surplus 
ind undivided profits for the year ag- 
gregated $12,344,357. Current assets at 
he end of the year were $10,383,779 and 
current liabilities $1,011,604. Total cap- 
i surplus and undivided profits were 
$27,344,357. 





National Tea 


Net income of the National Tea Com- 
pany for the quarter ended on March 31 
1mounted, after Federal taxes, to $711,- 
80, equal after preferred dividends to 
$4.30 a share on 150,000 common shares. 
This compares with a net income of 
$483,354, or $2.86 a share, in the first 
uarter of 1927. 


Nevada Copper 


The Nevada Consolidated Copper 
mpany shows for the first quarter of 
the current year, net income of $2,278,- 
1 after depreciation, but before deple- 
tion, equivalent to 47 cents a share on 
the 4,855,074 shares of stock. This com- 
pares with $1,871,892 or 36 cents a share 
44 cents a share earned on 3,700,112 
lares in the March quarter of 1927 


New Jersey Power and Light 
Pamphlet report of the New Jersey 
Power and Light Company for the year 
snded Dec. 31 shows net profit of $466, 
823 after taxes, interest, depreciation 
other charges, equivalent to $14.32 
hare earned on the outstanding 32,595 
par shares of $6 preferred stock. This 
compares with $323,692, or $13.03 a 
on 24,840 outstanding shares of 
preferred in the preceding year. All of 
> common stock is owned by the Gen- 

eral Gas and Electric Corporation. 





nare 


New Jersey Zinc 

The New Jersey Zinc Company reports 
for the quarter ended March 31 net in- 
came of $1,649,027 after taxes, deprecia- 
ion, depletion and other charges. This 
-quals $3.36 a share earned on 490,816 
hares of stock and compares with 
$1,683,668, or $3.43 a share in the preced- 
ng quarter and $1,769,480, or $3.60 a 





are in the first quarter of 1927. Sur- 
plus after dividends amounted to $667,- 
15, compared with $787,848 in the corre- 
ponding quarter a year ago. 

Otis Steel 

The Otis Steel Company reports a net 

t for April of $355,909 after all 
harges, except Federal taxes. This 

mpares with $145,459 in the corre- 
sponding month last year. For the four 
onths ended April 30 net income was 
$1,305,375 after all charges, as against 
$716,594 in the same period a year ago. 
E. J. Kulas, President, said operations 
were at full capacity in most depart- 
ments. 


rorl 


Park & Tilford 

Park & Tilford, Inc., shows for the 
first quarter of 1928 a net profit of 
$222,375 after depreciation but before 
Federal taxes. This equals $1.11 a share 
yn 200,000 shares of stock, and compares 
with $40,347, or 20 cents a share in the 
corresponding quarter of last year. It 
is an increase of 450 per cent. in a period 
originally the poorest in the company’s 
year, and reflects policies adopted since 
the management passed to control of 
Schulte interests. 

Pittsburgh & West Virginia 

The final report of the Pittsburgh & 
West Virginia Railway, including the 
West Side Belt Railroad, for 1927 shows 
a consolidated net income of $1,714,531 
after taxes and charges, equal to $5.67 
a share on 302,351 shares of stock, 
against $2,617,480, or $8.65 a share, in 
1926. 

Gross income of the Pittsburgh & 
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West Virginia alone was $4,011,616 in 
1927, against $5,156,483 in 1926, and 
net income was $2,524,943, against $3,- 
211,192. Total income of the West Side 
Belt Railroad in 1927 was $297,367, 
against $512,215, and after interest and 
other deductions there was a deficit of 
$810,412, against $593,712. 

The Pittsburgh & West Virginia bal- 
ance sheet shows total assets of $48,- 
404,374 on Dec. 31, against $47,670,612 
a year previously. Profit and loss sur- 
plus was $6,357,392, against $5,767,104. 
Cash was $1,397,656, against $3,753,953. 


Patino Mines 


Patino Mines and Enterprises Con 
solidated, Inc.. reports net profit for the 
quarter ended March 31, of $1,151,225, 
after’ interest, Bolivian income tax re 
serve, depreciation and depletion, equiva- 
lent to 83 cents a share earned on 1,380, 
316 shares of $20 par value stock. This 
compares with $702,092, or 50 cents a 
share in the first quarter of 1927. 


Pure Oil 


A net income of $4,836,529 was re- 
ported for the year ended on March 31 
by the Pure Oil Company, after depre- 
ciation, depletion and other charges, 
equivalent after preferred dividends to 
96 cents a share on 3,038,370 common 
shares. This compares with $10,892,543 
or $3 a share in the previous year. After 
common dividends there was a deficit of 
$1,622,668, against a surplus of $3,039, 
540 in the preceding year. 

Low prices for petroleum products 
reduced the company’s net income avail- 
able for surplus and reserves to $13,- 
031,361, compared with $18,976,268 in 
the preceding year, but net current as- 
sets on March 31 stood at $24,012,931, 
an increase of $9,100,843 for the year. 
Henry M. Dawes, President, said it 
seemed to be the feeling that the out- 
look in the oil industry now was more 
favorable than it had been for some 
months. 


Reynolds Spring 


The Reynolds Spring Company for 
the first quarter of 1928 shows a net 
profit of $6,086 after depreciation and 
interest, compared with $6,193 in the 
corresponding quarter last year. Out- 
standing stock consists of $122,000 7 
per cent. Class A preferred, $19,000 7 
per cent. Class B preferred and 494,720 
no-par shares of common 


Rutland Railroad 

The Rutland Railroad’s report for 1927 
shows that the New England floods af 
fected 263 miles of the company’s 413 
miles of line. There were 356 separate 
washouts, varying in depth from one 
foot to seventy feet, aggregating 17.2 
miles of track and involving the restora- 
tion of 150,000 cubic yards of material 
and 40,000 cubic yards of ballast. There 
were forty slides, burying track with 
earth and boulders, aggregating one 
mile in length and involving the removal 
of 10,000 cubic yards of débris. 

The total cost of repairing flood dam- 
age was estimated at $750,000, and the 
loss of revenue from suspension of traf- 
fic was estimated at $285,000. As a re- 
sult of the floods, maintenance of way 
and structures increased $223,371 to 
$1,483,601. Had it not been for the 
floods these expenses would have de- 
creased $137,836. Other expenses were 
cut and total operating expenses there- 
fore increased only $27,257 to $5,556,639. 
Had it not been for the floods total ex- 
penses would have decreased $378,005. 

As previously reported, gross income 
was $6,197,106 in 1927, against $6,759,- 
523, and net income after interest and 
charges $63,344, against $565,575. 

Standard Textile Products 

The Standard Textile Products Com- 
pany had no bank loans outstanding on 
April 30 after paying interest on bonds 
and retiring $240,100 of bonded indebt- 
edness in the first quarter. In the last 
two years its working capital has in- 
creased $1,950,000 and the ratio of cur- 
rent assets to current liabilities has in- 
creased from 2 to 1 to about 10 to 1. 
Since preferred dividends were  sus- 
pended in 1924, $3,000,000 has been 
charged to depreciation and $2,800,000 of 
good-will eliminated. 

Stewart-Warner 

The Stewart-Warner Speedometer 
Corporation shows for the first quarter 
of the current year a net profit, after 
depreciation and Federal taxes, of 
$1,387,284, the same as reported in the 
preliminary > statement. This equals 
$2.31 a share earned on 599,990 shares 


of no par stock and compares with 
$1,062,048, or $1.77 a share, in the first 
quarter of last year. 
Superior Oil 

The Superior Oil Corporation reports 
for the first quarter of the current year 
a net loss of $274,414, after interest, de- 
preciation, depletion and other charges. 
This compares with a net loss of $537,070 
in the preceding quarter and contrasts 
with a net profit of $324,382, or 29 cents 
a share on 1,103,238 no par shares of 
stock in the first quarter of 1927. 


Tide Water Associated Oil 

Net income of $2,045,588 for the first 
three months of the current year was 
reported by Tide Water Associated Oil 
Company after depreciation, depletion, 
development expenses and all other 
charges, Federal taxes and minority in- 
terest. This compares with $1,415,359 
in the first quarter of 1927, an advance 
of $630,229 or 44.5 per cent. for the pe- 
riod. Earnings increased despite a lower 
price structure and a decline in flush 
production in the Seminole pool, these 
factors being more than offset in the 
expense account through economies and 
improvements in operations. Of the Tide 
Water Associated subsidiaries which re- 
port quarterly, the Tide Water Oil Com- 
pany reported first-quarter earnings of 
$709,482 after Federal tax, while the 
Tidal Osage Oil Company reported net 
earnings of $276,264 before Federal tax. 
These figures compare with similar 
earnings of $1,618,211 and $2,109,365, 
respectively, in the corresponding quar- 
ter of the preceding year. 


Transcontinental Oil 


A net loss of $70,646 was reported by 
Transcontinental Oil Company for the 
first quarter of 1928, after interest, de- 
preciation, non- producing wells and 
abandoned leases. This contrasts with 
a profit of $215,780 before Federal taxes 
in the first quarter a year ago. Out- 
standing stock amounts to 157,500 shares 
of 7 per cent. preferred and 3,742,029 no 
par shares of common stock. 


United States Dairy Products 


The annual report of the United States 
Dairy Products Corporation for 1927 
showed a net income of $1,461,736, after 
interest and Federal taxes, but before 
depreciation. This compared with a net 
income of $1,391,746 in 1926. 

United States Realty 

The United States Realty & Improve- 
ment Company, the George A. Fuller 
Company and subsidiaries report for the 
year ended April 30. net income of 
$5,595,052 after depreciation, Federal 
taxes and other charges, equivalent after 
deducting dividends paid on the prior 
preferred stock of George A. Fuller Com- 
pany and preferred stock of the George 
A. Fuller Company of Canada, Ltd., to 
$7.52 a share on 733,102 no par shares 
of common stock. This compares with 
$5,523,095, or $7.53 a share in the preced- 
ing quarter. L. R. Crandall, President 
of the George A. Fuller Company, was 
elected a director of United States 
Realty. 

Utah Copper 

The Utah Copper Company shows for 
the first quarter of 1928, net income of 
$4,516,220 after depreciation, but before 
depletion, equivalent to $2.78 a share 
earned on 1,624,490 shares of stock. This 
compares with $4,212,735, or $2.58 a 
share in the previous quarter and $3,692,- 
354, or $2.27 a share in the March quar- 
ter of last year. 

Western Dairy Products 

The Western Dairy Products Company 
and California Dairies, Inc., for the first 
quarter of 1928, show a net profit of 
$35,549, after depreciation, interest and 
Federal taxes. This contrasts with a net 
loss of $16,751 in the corresponding 
quarter of 1927. 


Westinghouse Electric & Manufacturing 
The annual report of the Westing- 
house Electric and Manufacturing Com- 
pany for the fiscal year ended March 31, 
1928, shows gross earnings of $175,- 
456,815, as compared with $185,543,087 
for the previous year and $166,006,800 
two years ago, and net manufacturing 
profit of $14,109,459, against $15,779,001 
and $14,294,861 respectively in the two 
preceding years. 
he net income available for divi- 
dends totaled $15,639,172, against $16,- 
138,441 the year before and $14,122,001 
two years ago, and was equal to $6.57 a 
share of preferred and common stock, 
or 13.4 per cent., dividends of 8 per 


cent. having been paid on each class for 
the year. This compares with $6.80 a 
share earned in the year ended March 
31, 1927. 

The balance sheet on March 31 shows 
current assets of $122,005,705, of which 
$19,585,024 was cash, against $119,519,- 
937 the year before, including $13,477,- 
607 cash. Inventories were $61,473,416, 
against $72,545,951. Current liabilities 
totaled $15,063,281, against $18,053,789. 

Patents, charters and franchises were 
Yritten down from $4,674,405 to $5. 
‘The surplus totaled $56,932,198, against 
$54,161,834. Reserves were $2,127,925 
against $5,077,550. 

Paul D. Cravath, Acting Chairman, 
and E. M. Herr, President, in their re- 
port pointed out that about $40,000,000 
had been spent in the past six years for 
new plants and extensions to existing 
ones, adding that “all plants have been 
provided with modern facilities, and the 
company is now equipped to take care 
of a business, at present prices, of more 
than 25 per cent. in excess of this year’s 
shipments. In providing these facilities 
moves were made that enabled the com- 
pany to inaugurate advantageous mass 
producing methods.” 

The report showed that the various 
activities of the company in the interest 
of its employes were being continued 
with satisfactory results. Among these 
activities are a savings fund, employes’ 
insurance and the building of homes for 
employes. The average number of em- 
ployes during the year was 41,787, and 
the total of all payrolls exceeded $70,- 
000,000. 


White Rock Mineral Springs 


The White Rock Mineral Springs 
Company for the year ended Dec. 31, 
1927, shows a net profit of $1,063,678 
after taxes and charges, the same as re- 
ported in the preliminary statement. 
This was equivalent, after first pre- 
ferred 7 per cent. dividends, to $18.47 a 
share earned on 10,000 shares of second 
preferred stock and $3.69 a share on 
200,000 no par shares of common stock. 
It compares with $954,630, or $16.29 a 
share, on the second preferred stock, 
and $3.26 a share on the common stock 
in 1926. 


Winchester Repeating Arms 


The annual report of the Winchester 
Repeating Arms Company, presented to 
the stockholders at a meeting in New 
Haven this week, showed the year’s sales 
to total $15,537,959.41. Net earnings 
were reported as $428,036.47, as com- 
pared with $744,239.05 last year, and 
a loss in 1925 of $366,215.17. 

While somewhat lower than the net 
earnings for the preceding year, due to 
a reduction in the prices of ammunition, 
this showing is considered distinctly sat- 
isfactory, in consideration of the sub- 
stantial increase in business which the 
company has enjoyed so far in 1928. 


MERGERS 


NNOUNCEMENT was made this 
week by Nathan S. Jonas, Presi- 
dent of the Manufacturers Trust 

Company, that arrangements have been 
completed for acquisition by the Manu- 
facturers Trust Company of the United 
Capito] National Bank and Trust Com- 
pany. Meetings of Boards of Directors 
of both institutions were held and ap- 
proval of the consolidation was given. 

Decision was also reached to reduce 
the par value of Manufacturers Trust 
Company stock from $100 to $25 a 
share, each present share to receive four 
new shares. A desire to provide a bet- 
ter opportunity for investors of moder- 
ate means to purchase stock of the bank 
was understood to have occasioned the 
split-up. 

The consolidation of the two institu- 
tions will be accomplished by an ex- 
change of nine-twentieths of a share of 
Manufacturers Trust Company stock for 
each share of United Capitol Bank and 
Trust Company stock. This will require 
the issuance of 22,500 additional shares 
of Manufacturers Trust Company stock, 
and when the combination is completed 
the capital of Manufacturers Trust Com- 
pany will be $17,500,000 and the surplus 
and undivided profits $32,500,000. 

The combined institutions will have 
total deposits of $275,000,000 and thirty 
offices in four boroughs. The United 
Capitol National Bank and Trust Com- 
pany is a combination of the Capitol 
National Bank, the United National 


Bank. Max 
and Frederick 
of these three 


Bank and the Longacre 
Radt, Sidney H. Herman 
Teipel, former Presidents 


banks, will all be continued in important, 


executive positions with the Manufac- 
turers Trust Company, and all other of- 
ficers and employes of the combined 
banks will be retained. 

The Manufacturers Trust Company, 


since its organization in 1905, has par- 
ticipated in a total of thirteen combina- 
tions. Under the guidance of Mr. Jonas 
it has reached a commanding position in 
the New York banking field. Rumors of 
the present consolidation have been cur 
rent for some days and are thought to 
have caused the advance in the market 
uotation of the Manufacturers Trust 
ompany to more than $1,000 a share. 
The Financial and Industrial Securities 
Corporation, an affiliated bank stock 
holding company of the Manufacturers 
Trust Company, has for some time been 
the controlling interest in the United 
Capitol National Bank and Trust Com- 
pany. 
Auto-Lite Merger Plans 

Initial steps toward the absorption of 

the U. S. L. Battery Company by the 


Electric Auto-Lite Company have been 
taken, according to Clement O. Miniger, 
President of both concerns. The plans 

$65,000 

Town of Kevin 
Montana 
Water Bonds 

Notice is hereby given tha Town Counci 
of Kevin, Toole County Roatan will on the 


128 at the Town 
the hour of 2:00 
i sell to the 


twenty-fifth day of May, A. D 
Hall, in said Town of Ke 
o'clock P. M., receive b 
highest bidder for cash, Water ! 





of the Town 


of Kevin in the amount f ty-five thousand 
dollars ($66,000), said bond hall be one of two 
lasses or kinds The first hoic of the Town 


wherein a part 

paid each _ time 

nd which part 
at each suc 


Council being amortization bond 
of the principal is require 
interest becomes due and } 
payment on the principal ir 
ceeding installment in the sa 





nount that the 











interest payment decreases he econd choice of 
the Town Council being serial bonds, which serial 
bonds shal] be in the denomination of one thou 
sand dollars ($1,000) each payable, during the 
twenty year period at the te of $3,000 each 
year ($2,000) on the first d of January and 
($1,000) on the first day of July of each year 
In considering bids fo the various lasses oO 
bonds the Town Council sha take into account 
the interest offered or demande also interest 
on the sinking fund f« the payment of serial 
bonds, together with every i imstance affecting 
the total cost of the bor when paid in full 
Said bonds shall bear the dats f July ist, 1927, 
and extend over a period of twenty years (20) and 
draw interest at not to exceed six per cent. (§“o) 
per annum, payable semi-annually on the Ist day 
of January and July of eac! ear at the office of 
the Town Treasurer, of Kevir Montana, or,at 
some point designated by the rchaser 

Said bonds are issued procure a supply of 
water, and to lay nis and distributing 
water mains and ece uppurtenances 
thereto for a water system f frown of Kevin, 
all of which the Town and control, so 


that it may have an uninterrupted water supply 
for its inhabitants for fire protection, sanitation 
and domestic use 

Each bid shall be addressed to the Town Clerk 
of Kevin, Montana and be ompanied by a 


certified check payable to tl Town Treasurer. of 
Kevin, Montana, of three px ent. (3%) of the 
amount of such bid 

The Town Council reser he right-to reject 
any and all bids 

Ky order of the Towr auncil of Kevin, 
Montana 

ARTHUR W. FURBER 


Clerk of the Towr f Kevin, Montana 





Convertible Bonds 
and Warrants 


Taking advantage of the oppor- 
tunities offered by Convertible 
Bonds and Warrants is simple and 
certain if you have 


A PLAN 


An investor who recently pur- 
chased a diversified list of Convert- 
ible and Warrant bearing bonds 
from us, now has a handsome profit 
and his profits have only started. 


Write for 


“T he Profit Line” 
McClure ann Madden 


INVESTMEN BONDS 


44 Wall Street, New York 
BEEKMAN 7185 


Telephone 
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call for an increase in the capital stock 
of both companies and for an exchange 
of shares. Approval by the stockholders 
is assured, Mr. Miniger said. 

Each share of the present outstanding 
250,000 common shares of Electric Auto- 
Lite Company will be split into two and 
six-tenths shares of the new common, 
and each of the 160,000 common shares 
of U. S. L. Battery Company will be ex- 
exchanged for one and one-half shares 
of the new Auto-Lite stock. An issue 
of Auto-Lite 7 per cent. cumulative pre- 
ferred is also planned. Outstanding 
issues of Electric Auto-Lite Company 
after the merger will be 890,000 shares 
of no par common and 42,000 shares of 
$100 par value preferred. 


Baltimore Banks to Merge 


The largest financial institution in 
Baltimore will be the outcome of action 
taken by the Boards of Directors of the 
Merchants National Bank and the Citi- 
zens National Bank this week, provided 
the action is ratified by the stockholders. 

The boards recommended consolidation 
of the banks, which would give Baltimore 
an institution with total resources of 
about $90,000,000. 


Columbia Power and Cincinnati Gas 
Companies Merge 


Formal announcement is made of the 
consummation of the merger of the Col- 
umbia Power Company, the Cincinnati 
Gas and Electric Company and the Union 
Gas and Electric Company into a new 
company called the Cincinnati Gas and 
Electric Comyany. Charles D. Jones, 
President of the old Cincinnati company, 
has been elected Chairman of the board 
and H. C. Blackwell President of the 
new company. 

Grand Trunk Plans Consolidation 

A plan for the consolidation of ten 
of the companies comprising the Grand 
Trunk railway system has been adopted 
by the directors and stockholders and 
application will. be made to Michigan 
authorities and the Interstate Commerce 
Commission for approval of the plan. 

“The plan contemplates a total capi- 
talization of $150,000,000,” a statement 
issued by the company said. “The new 
company will have a mileage of approxi- 
mately 1,000 miles and in addition will 
be half owner of the Detroit & Toledo 
Shore Line Railway and of the Detroit 
Terminal Railroad, of which C. G. 
Bowker, general manager of the Grand 
Trunk, recently was elected President.” 

Mr. Bowker said that the plan assures 
continuance of an expansion program by 
providing $30,000,000 to be used in de- 
velopment and improvement of the lines 
within the next five years. 

The properties to be merged are 
owned by the Canadian National Rail- 
way, which is in turn a merger of the 
former Grand Northern, Grand Trunk 
and other lines. The corporate title 
“Grand Trunk Railways” has been dis- 
continued in Canada, but apparently it 
is the intention to continue its use in 
Michigan. 

Ohio Utility Merger 

With the approval given by the Ohio 
Public Utilities Commission for the pur- 
chase by the new Cincinnati Gas and 
Electric Company of the Union Gas and 
Electric Company, the merver of three 
utility properties of the Columbia Gas 
and Electric Company with assets ex- 
ceeding $92,580,000 at the close of 1927 
is practically completed. The Cincinnati 
company was created through the merger 


of the old company of the same name 
with the Columbia Power Company. 

The acquisition of the Union company 
involved $9,695,000, which will be paid 
through the issuance of 185,000 shares 
of Cincinnati Gas and Electric common 
capital stock at $52.40 a share. These 
assets do not include the working capital 
or the additional capital provided by 
the refinancing made in connection with 
the consolidations. 


Shoe Companies Merge 

Formation of the Henne-Kahler Shoe 
Company to consolidate five com- 
panies and operate a thain of shoe 
company will acquire the entire capital 
stock of William Henne & Co., Inc.; the 
Physical Culture Bootery, Inc.; the Phys- 
ical Culture Shoe Shops, Inc., of Jersey 
City; Fashion and Comfort, Inc., and the 
Kahler Shoe Company, Inc. Shoes which 
the company will manufacture will be 
sold through forty-four retail stores in 
various cities, fifteen of which will be 
owned ky subsidiaries of the company 
and the remainder will operate under 
franchise agreements. The Kahler Shoe 
Company represents a recent merger of 
Dr. Peter Kahler Sons, Inc., and the 
Lounsbury-Soule Company. 

Officials of the new company said that 
retail sales would be sufficient to keep 
the manufacturing plants operating at 
full capacity. Participating Class 
stock of the new company will be offered 
by a syndicate composed of Hale, Wal- 
ters & Co. and W. H. Johns & Co., Inc. 

Texas Utility Properties Acquired 

The Middle States Utilities Company 
has acquired the properties of the Wei- 
mar Power and Light and the La Grange 
Power and Light companies in Texas. 

West Coast Utilities Acquired 

The American States Public Service 
Company has acquired and will manage 
one artificial gas company and two water 
companies on the West Coast, serving a 
part of Los Angeles and suburbs and 
several localities in the citrus belt be- 
tween Los Angeles and San Diego, it was 
announced this week. The properties 
serve a population of about 85,000, and 
are the Los Angeles and Suburban Water 
Company, the Orange County Water 
Company and the South Coast Gas Com- 
pany. The companies will be managed 
by John C. Rath, Vice President, who has 
for years been associatd with Sanderson 
& Porter in connection with American 
water-works properties. 


CHANGES IN 
CAPITALIZATION 


HE stockholders of the International 
y Telephone and Telegruph Corpora- 

tion at a special meeting in Balti- 
more this week approved the arrange- 
ment recommended by the Board of Di- 
rectors to consolidate the International 
Telephone and Telegraph system, the 
Mackay companies and associated com- 
panies, and authorized the issuance of 
additional capital stock 
carry out the plan and the agreement for 
the proposed association. 

The remaining step in the merger is 
the deposit of sufficient securities of 
the Mackay companies and the Commer- 
cial Cable Company, their subsidiary, to 
make the plan effective. 

The final date for the deposit of 


necessary to 
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Mackay and Commercial Cable securiti e first $10,000,000 of these deben- 
with J. P. Morgan & Co. recently, and it € irrendered for conversion may 
is expected in financial circles that suf converted on the basis of two shares 
ficient stock will have been deposited by la A and one share of common 
that time. each $110 principal amount of 

Following the approval of the plar ebentures, or 18 2-11 Class A and 9 1-11 
by the Mackay companies and associated ommon shares for each $1,000 debenture 
companies a new company will be cre nverted. The call] price of the debén 
ated under the chairmanship of Cla res is $105. For the next $5,000,000 
ence H. Mackay to acquire all, lebentures the conversion basis is 
less than 662-3 per cent. of the pre unit, giving the holder 17 4-10 
ferred and common stocks of the Macka Class A and 87-10 common shares per 


companies, and not less than half th enture, while additional $5,000,000 
first mortgage gold bonds and 4 ! of the issue will be on a sliding 
up to $140. 


cent. debenture stock of the Commer 


Cable Company, these securities consti B. F. Schlesinger & Sons 

Macha the sole capitalization of thé Public offering of the unsubscribed 

Mackay companies. portion of B. F. Schlesinger & Sons, 
The additional capital stock authoriz 7 per cent. cumulative preferred 


nd Class A common stock is being 
Peabody, Smith & Co., Inc. The 
priced at $98 a share and 





to be issued by the Interna iona 
holders will consist of 1 a 
103,451 fully paid and non-assessal 


shares of International capital stock mmon at $25 a share. The com 
$100 oa value, which will b er tag ecently offered stockholders 6,997 
word — agg pomaner teal tee po oe : of preferred and 8,699 shares of 
compote to be Cee en ae eee 1 4 common. The offer expired on 
= a ag a a al e nev April 24. The stock was underwritten 
pany is formed, the new compan ) ae “gia . ona te 
and three shares of its 7 pet cer t ¢ Broor "Ine ig ee Smith’ & ig he 
ferred stock and will transfer one are R  & Goodwin & Tucker Inc. and 
of International Telephone and Telegrap! Osi; : ’ * - 

4 7 2 aay Mesa gta. W Cavalier & Co. Approximately 


stock to the holders of e 
of Mackay common stock 
The common capitalizatior 


er cent. of the issue was taken up. 
C., B. & Q. Notes Called 


company will be of such authorized 1 ago, Burlington & Quincy Rail 
ber of shares of a par value or no-] ias called for redemption on July 
value as shall be determined by the | e balance of the 6 per cent. equip 
ternational Company. It will ha ist notes issued during the period 
authorized issue of $60,000,000 7 per ] control, amounting to $2,828, 
$100 par non-cumulative non-voting pré Che call price is 103. 
ferred stock and $60,000,000 twenty-f idings are running slightly ahead 
year 5 per cent. collateral trust bonds, a t year, declared Hale Holden, Presi 
part to be issued in poun¢ terling a t, except for the interruption in coal 
the rate of £206 for each $1,000 fic growing out of suspension of coal 
The new company will i e $80 prir g in Illinois. In Texas conditions 


pal amount of its 5 per cent. bor mewhat quieter than a year ago, 
each share of Mackay preferred stock ie to the depression in oil traffic, al- 


$900 principal amount of the san € igh it is believed that these conditions 

for each $1,000 principal amount of ( e temporary. 

mercial Cable 4 per cent. gold bond . oe 

the poets scald ye “as Connecticut Power Change Ratified 

£206 of Commercial Cable 4 per cent The stockholders of the Connecticut 

debenture stock. r Company have ratified the change 
The combined assets of the compani: mmon stock from 60,283 shares of 

to be consolidated were in excess 51 par value to 241,132 shares of $25 

$350,000,000 at the close of 1927, and ar value and the distribution of four 

the International Telephone and Tel« w shares for each share now held. 


ilso voted to authorize the creation 
of the new company, able i uance of 120,000 additional $25 
radio, telegraph and telephone syste ir common shares, to be sold to common 
on all continents and across all ocean kholders of record May 8 at par in 
tio of one new share for each five 


graph Corporation, through its 









Aeronautical Industries hares held. The rights expire Aug. 1, 
W. W. Townsend & Co., Inc., head ° 

banking syndicate which is offering Detroit Tunnel Issues 
500,000 shares of common stock of A¢ Financing for the vehicular traffic 
nautical Industries, Inc., the fund f inne] which is to be constructed and 
which will be invested in various branche between Detroit, Mich., and 
of the industry in the United States and Vindsor, Ontario, by the Detroit and 
Europe. la Tunnel Company and a Cana 


ubsidiary has been arranged 
yugh the sale of $8,500,000 first mort- 
bonds to Harris, Forbes & Co., the 
lian Detroit Company, Inc.; the 
Securities Corporation and Bertles, 
& Donaldson, Inc. 
company also has sold $8,500,000 


American Commonwealths Power 


A new issue of $4,500,000 Ame 
Commonwealths Power Corporatior 
per cent. debentures, dated May 1, 1928 
and due in 1953, is being offered by G. I awle 
Barrett & Co., Inc., and A. C. Allyr 


Co. The issue is priced at 96’2 and f convertible debentures to the Guardian 
terest, to yield more than 5.75 per cent troit Company, the Chase Securities 
Proceeds of the issue will be apy poration and Bertles, Rawles & Don- 





the acquisition of prefe 


: c t Inc., and also a block of no-par 
American Gas and Power 


of common stock to the last-named 


Company 


for other corporate purpose inkers. 
American Ice Bonds Electric Shovel Coal Corporation 
An issue of $6,000,000 5 pez Offering of a new issue of 62,500 
twenty-five-year debenture bonds |! ares of $4 cumulative participating 
been authorized by the directors of the preferred stock of no par value of the 
American Ice Company. The pro Electric Shovel Coal Corporation is being 
will be used to refund the company nade at $47.50 a share, plus accrued 
present outstanding 6 per cent. issue of dividend, by a syndicate consisting of 
real estate first and general mortgage oud & Co., Inc.; Bond & Goodwin & 
bonds amountine to $4,914,000 and othe Tucker, Inc.; McClure, Jones & Co. and 
smaller underlying issues. Brown Bros es C. Willson & Co. 
& Co. have acquired the issue [he issuing company, incorporated in 
Amico Trading Corporation Delaware in 1924, is engaged in bitumi- 
iii: of the hues Poniins lous coal mining in the Middle West by 
Be, Se eee eae eee ee leans of “stripping” methods. It owns 
Corporation have 29 nfl (eA 844 acres of coal lands and controls 
meeting held recently to con ider au eases on 453 acres. Net earnings in 
izing an increase = ee Pee #27, after depreciation, depletion and 
shares, par value $100, to sU0U! SAAR Federal taxes and after adjustment of 
par value $25, and also giving the dir iterest savings amounting to $47,432 


+} 


tors liberty in the issuing of result of the present financing, 
shares. ere $463,784, which was equal to $7.42 
Associated Gas Conversion hare of this issue of participating 
The Associated Gas and Electric Con referred stock. 
pany is notifying holders of its 5 
cent. convertible gold debentures of 197 
that they are convertible, in advances Stockholders of the Durham Hosiery 
call, into Class A and common stock of Mills have approved proposals of the 
the company. A large part of these de mmittee appointed to formulate plans 
bentures, of which $40,000,000 were for a reorganization of the capital 
originally outstanding, have already been structure through an exchange of shares. 
retired by conversion, exchange or put [he present preferred stock is to be ex- 
chase. 1anged on the basis of seventy-five new 


Durham Hosiery Recapitalization 
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shares for each 100 shares held, and the 
common A and B stocks in the ratio of 
56.35 shares of new common for each 100 
shares held. 


First Federal Foreign Investment 


The First Federal Foreign Investment 
Trust announces its intention, subject to 
the approval of the Federal Reserve 
Board, to give to its stockholders of 
record of June 15 the right to subscribe 
for additional stock on the basis of one 
share for each four shares held on that 
date. The stock will be priced at $100 
a share plus the dividend at the rate of 
7 per cent. per annum from May 15. The 
right will expire on July 2. 


Gossard Preferred Stock Called 

Acquisition by the H. W. Gossard 
Company of Chicago, manufacturer of 
women’s garments, of the entire capital 
stock of the Nature’s Rival Company 
was announced this week. The Gossard 
Company purchased the Medart Corset 
Company in September, 1927, and the 
Jackson Corset Company in February, 
1928. It has called its preferred stock 
for retirement on Aug. 1. In connection 
with this retirement, Hornblower & 
Weeks offered 45,000 shares of the Gos- 
sard Company’s common stock at $57.50 
a share. 


International Securities Corporation 


An additional issue of 6 per cent. pre- 
ferred stock of the International Securi- 
ties Corporation of America will be mar- 
keted shortly by a banking group com- 
prising Tucker, Anthony & Co., Ames, 
Emerich & Co. and Bond & Goodwin & 
Tucker, Inc. Upon completion of this 
financing the company will have out- 
standing $26,252,400 of funded debt, $25,- 
000,000 par value of cumulative pre- 
ferred shares, 341,859 shares of Class A 
common stock and 600,000 shares of 
Class B common. 


Ludwig Baumann Stock 


An issue of $2,500,000 Ludwig Bau- 
mann & Co. 7 per cent. convertible cumu- 
lative first preferred stock was marketed 
this week at $101 a share by Hemphill, 
Noyes & Co. The shares are convertible 
into common stock of the company at the 
rate of two shares of common for each 
share of first preferred held. The com- 
pany, which retails furniture and house- 
hold furnishings, reports its net profit 
for the eight months ended on Feb. 29 
as $807,565, equivalent to $2.81 a share 
on the common stock. 

An additional block of 25,000 shares 
of capital stock of the Sylvania Insur- 
ance Company will be offered today 
through Corroon & Reynolds, Inc., at $30 
a share. A recent offering of 55,000 
shares of this stock, of $10 par value, 
was oversubscribed. The authorized 
capitalization of the company is 100,000 
shares. s 


Lyons Metal Products 


An issue of $1,000,000 Lyons Metal 
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Products, Inc., 6 per cent. cumulative 
preferred stock, par value $100, is being 
placed on the market by A. B. Leach & 
Co., Inc., at par and accrued dividend. 
This financing is in connection with the 
consolidation of the Lyons Metallic Manu- 
facturing Company and the Durand Steel 
Locker Company, representing total as- 
sets of $3,375,000. 


Newberry Stock 


e J. J. Newberry Company will 
offer holders of common stock of rec- 
ord of May 24 the right to subscribe 
to new no par common stock at $100 a 
share to the extent of 10 per cent. of 
their holdings. If rights are exercised, 
21,320 new shares will be required, as 
213, 200 shares are outstanding. The 
rights will expire on July 2. Proceeds 
will be used for expansion, the company 
stating that forty-five stores will be 
opened this year. 

New York Realty and Improvement 

A new issue of $1,000,000 New York 
Realty and Improvement Company, Inc., 
6 per cent. cumulative preferred stock 
is being offered at par and accrued divi- 
dend by the Manhattan Mortgage and 
Developing Corporation. The realty con- 
cern is engaged in the construction of 
office buildings and homes, and has ex- 
tensive realty holdings in residential and 
business districts in Manhattan and the 
Bronx. 

Nichols Copper Stock 

The Nichols Copper Company has an- 
nounced the issuance of 140,000 shares of 
Class B stock of no par value. The stock 
has been taken by the Phelps Dodge Cor- 
poration, the Calumet and Arizona Mining 
Company and the New Cornelia Copper 
Company. Proceeds will be used to con- 
struct a refinery in the Southwest. Rep- 
resentatives of these companies will be 
added to the Nichols directorate. 

Nichols now has outstanding about 
23,000 shares of preferred stock which, 
it is expected, will be exchanged for new 
Class A common. The Class A stock 
will receive preferential dividends until 
June, 1930, after which both Class A 
and Class B will be on a parity as to 
dividends. 


Sheaffer Pen Stock Called 
Preferred stock of the W. A. Sheaf- 
fer Pen Company amounting to $100,000 
has been called for retirement at the 
next interest date in July, according to 
a notice sent to stockholders. The stock 
will be retired out of the cash surplus of 
the company, leaving 3,744 shares out- 
standing. 
Sonatron Tube Company 
C. L. Schmidt & Co., Inc., offer 29,000 
shares of Sonatron Tube Company com- 
mon stock of no par value at $22.50 a 
share. The company, which manufac- 
tures and distributes radio tubes, re- 
ported earnings for the year ended on 
March 31 equivalent to $3.33 a share. It 
has no funded debt or preferred stock. 
Application will be made to list the stock 
on the Chicago Stock Exchange. 


DIVIDEND CHANGES 


HE Texas & Pacific Railway direc- 
tors placed common stock of the 
company on a $5 annual basis this 

week by declaring a quarterly dividend 
of $1.25. This action was generally ex- 
pected in the financial district. It rep- 
resented a victory by the Missouri Pa- 
cific Railroad interests, which control 
the T. & P., over minority interests, 
who had sought a return at the annual 
rate of $7. 

The Missouri Pacific owns $15,000,- 
000 of the $38,755,110 T. & P. common 
stock outstanding and all the $23,703,- 
000 preferred stock outstanding, both is- 
sues having equal voting power. The 
declaration of the controlled company, 
therefore, aids the parent company, 
which does not pay common dividends 
and which is considered in arrears on 
preferred stock payments. 

The Texas & Pacific suffered losses 
from the Mississippi flood of a year ago 
and as a result is constructing a new 
bridge at a cost of $2,250,000. Never- 
theless, operating revenues increased 
9.87 per cent. to $38,949,539, which more 
than offset an 8.72 per cent. increase in 
operating expenses. Net income after 
interest and charges increased 4.75 per 
cent. to $4,113,980. 
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The Times April Leadership 
In Financial Advertising 


T HE NEW YORK TIMES in April published 
360,906 agate lines of financial advertising. 
The gain over April of 1927 was 87,498 lines, 
nearly twice the gain of any other New York 
newspaper. 


The Times exceeded any other New York 
newspaper by 170,058 lines, and its total volume 
in April this year exceeded the combined total of 
all other New York morning newspapers and of 
all New York evening newspapers. 


More financial advertising is published in The 
New York Times than in any other publication 
in the world. 
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News of Canadian Securities 


HE most striking 
change to be shown 
in the statement of 
the Canadian char- 
tered banks for the 
month of March, 
which was issued this 
week, is a rise of 
over $48,000,000 in 
current loans and discounts. March is 
seasonally a month of expanding credits 
to business, but the expansion this year 
is the largest ever to be reported for the 
month and confirms other evidence of 
well-sustained activity in business 
through the first quarter of the year 
and of preparations for an active Spring 
trade. These current loans and dis- 
counts, Greenshields & Co. of Montreal 
point out in the weekly letter, are now 
at the highest level in six years. 

Savings deposits continue to increase 
at a satisfactory rate, and the total of 
$1,487.738,000 sets a new high mark for 
all time in the history of Canadian bank- 
ing. “It has to be kept in mind, how- 
ever,” the letter states, “that loans in 
Canada, in reversal of the situation that 
existed not long ago, are now increasing 
more rapidly than deposits. In the past 
twelve months commercial loans plus call 
loans in Canada and loans to municipali- 
ties, the three big items in the loan ac- 
count, have increased 246 millions, 
against an increase of 188 millions in 
Canadian deposits. In the last quarter 
these same loans had increased 81 mil- 
lions against an increase of 7 millions 
in deposits. The ratio of Canadian de- 
posits to the three principal loan items 
plus investments is now 106.5, against 
112.9 a year ago. The ratio of liquid 
and semi-liquid assets to total liabilities 
to the public has declined about 2 per 
cent. in the past twelve months and now 
stands at 51.0. The credit situation, al- 
though still comfortable, is reflecting 
the increasing demands incident to a pe- 
riod of expanding trade activity. 

“The sale of $30,000,000 Province of 
Ontario 4s during the week provided an 
interesting test of conditions in the mar- 
ket for high-grade investment securi- 
ties. Although Gevernment and munici- 
pal securities have been showing a some- 
what easier tendency, the Province of 
Ontario realized in this week’s transac- 
tion a substantially better price than in 
the $24,000,000 loan of last October. The 
cost of the new borrowing works out to 
4.415 per cent. to the Province, against 
4.55 per cent. six months ago. Both is- 
sues were in serial form. The long- 
term bonds were retailed last October 
on a 4.50 per cent. basis, against 4.30 
per cent. in the case of this new issue. 
Although low yields have diverted a good 
deal of public investment away from 
Government and municipal to corpora- 
tion securities, it is evident that there is 
still a strong underlying demand, largely 
of the institutional class, for our Gov- 
ernment loans. 

“A satisfactory feature of the March 
bank statement from the standpoint of 
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the market was a slight decline in call 
loans in Canada, the total at the end of 
the month standing at $242,596,000 as 
compared with the high record of $243,- 
972,000 recorded in February. This de- 
crease, although a small one, occurred in 
the face of a sharp rise in prices and 
might be taken to indicate that along 
with active buying for speculative ac- 
count there was also substantial buying 
for investment.” 

“Prices were firm and the market was 
broad and active in Montreal during the 
past week,” Mathewson, McLennan & 
Molson report. “Money is somewhat 
tighter and there was calling of loans, 
but the market easily absorbed any sell- 
ing that resulted. The buying from 
other financial centres is becoming a fea- 
ture and will probably continue to grow 
as both the United States and Europe 
are recognizing the investment oppor- 
tunities in this country. Apart from 
New York we are the most international 
market on this continent and this adds 
great strength to our situation and also 
tends to broaden us as a centre for lend- 
ing money. It is hoped and expected 
that some day this factor will result in 
a fluctuating call loan market, with in- 
terest rates regulated by supply and de- 
mand instead of the present arbitrarily 
fixed call rate of 6 per cent., which has 
not changed for many years. Bank call 
money is either easy or scarce here but 
always at 6 per cent.” 


FINANCIAL 
STATEMENTS 


HE quarterly statement of Interna- 
tional Nickel Company, Inc., shows 
substantial increases in gross and 

net earnings. The earnings for the three 
months amounted to $2,977,807, as com- 
pared with $2,123,770 for the same three 
months in 1927. When other income was 
added for these periods, the totals were 
respectively $3,024,369, as compared with 
$2,133,417. 

The net operating income after taxes 
and expenses of administration is shown 
at $2,590,796, as compared with $1,824,- 
816 for the same period in 1927. After de- 
ducting depreciation and depletion and 
paying dividends of $133,699 on preferred 
and $836,692 on common in this period, 
both years, the balance on the profit was 
$1,137,539 for the three months ending 
March 31, 1928, and only $437,327 for the 
same period in 1927. In other words, the 
surplus of profit has up to date been al- 
most three times what it was in a similar 
period in 1927. 

Great as the profits of International 
Nickel Company were in the first quarter 
of 1928, of still more significance to 
shareholders are the export figures pub- 
lished by the Federal Government for 


exports in the first four months of 1928 
was 60 per cent., the increase in the 
month of April was 144 per cent 

From the standpoint of values, the ii 
crease in April over the first four month 
is still more impressive. Whereas, the 
increase in value in the first four mont! 
was 39 per cent., the increase in Apri 
value was no less than 149 per cent 


Crown Williamette Paper 


Net income of the Crown Williametté 
Paper Company and wholly owned 
diaries excluding Pacific Mills, Ltd 
the quarter ended March 31, amounted t 
$534,802 after depreciation, depletion, ir 
terest, Federal taxes and other charge 
This compares with $607,274 in the fir 
quarter of last year. 


subsi 


Hollinger Gold Mines 

Notwithstanding a decline in produc 
tion values during the year, the annual 
report of Hollinger Consolidated Gold 
Mines, Ltd., for the twelve months ende 
Dec. 31, 1927, shows an_ increase i 
$450,000 in net earnings over the preced 
ing year. Dividends are covered witt 
comfortable margin, earnings on the out 
standing stock being up at 27.02 pe. 
cent. as against 25.20 per cent. in 1926 
Ore reserves are somewhat lower, due 
to temporary conditions, but the balances 
sheet reveals a further emphasizing of 
the outstanding financial strength wit} 
an increase of over $1,500,000 in net 
working capital, while surplus is equi 
valent to $2.33 a share on the 4,920,000 
shares outstanding. 

Mining Corporation of Canada 

Net income of the Mining Corporation 
of Canada, Ltd., and subsidiarie 01 
1927 was $422,860 after depreciation and 
other charges. Dividends paid in the 
year amounted to $415,012, leaving 
profit and loss surplus of $46,541 at Dec 
31, compared with $114,660 a year pre 
vious. Net liquid assets were $1,810,000 

Tuckett Tobacco 

Net earnings and operating profits at 
a new high level and a large 
working capital are shown in the annua 
report of the Tuckett Tobacco Company 
Ltd., for the twelve months ended Marck 
31, 1928. 

After providing for costs of manage 
ment, taxes and other similar items, the 
profits for the year amounted to $408, 
569, equivalent after deducting preferred 
dividends to 10.74 per cent. on the com 
pany’s $2,500,000 of common stock 
This compares with 8.20 per cent. in the 
previous fiscal year and 8.85 per cent 
in 1923-24, which was the previous re 
cord period. 

The year’s profits of $408,569 were 
sufficient to provide dividends on the 
preferred and common stocks of the com 
pany and to leave a surplus of $168,569 
as compared with a surplus of $105,015 
in the preceding year This surplus 
brought the total balance at the credit of 


4 


nerease in 











April. Whereas the increase in volume profit and loss account up to $1,176,264 
MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, May 15, 1928 

Sales. Hieh. Low. Close. Sales 





11,267 Abitibi . rere ee 79 &1 
2,085 Asbestos Corp 35% 36 
1,212 Do pf .cecccecsecs 5 HR 
15 Alberta Grain ° . tio 63% 5% 
OE TD OF. nc cc cccusescceves 100 100 100 
15 Atlantic Sugar ..... ae 1% 1v 
200 Belgo Paper pf. 110 100% 100% 
605 Bell Telephone . Terre: 172 172% 
5195 BC Fishing rr 18 17% 18 
3 ~6Do pf 68 66 (6 


310 Brit Empire Steel ist pf. 43% 42% 43 
415 Deo 2d pf pokes PN i 


234 Brazilian ....... ewosee 248 258 
3,755 Brompton ...... er 64 wow 2 
1,650 Canadian Bronze .. ose oe Bo 93 

Oe oa ae 110% 108% 108% 

215 Canadian Cotton epee: 111 27 

A OE rrr 00 100 10 
2,540 Canadian Car & Foundry. 60 56% 5 

358 Oe ME wes e° cen wenéa ee BT 5 

10 Canadian Converters ....1214% 121% 121% 
8,313 Canadian Indus Alcohol 19% 48 48 

181} Canadian Gen Elec pf.... 61% 58% 61 
5,910 Canadian Steamship . 47% Hy 45 
ce eS eee ox 07 7 


18,060 Canadian Pulp & Paper.. 
1m Can Conn Cotton pf.. 
% Canadian Salt ........ 


1,441 Con Smelting ... osceenee 274 7 
60 Cuban-Can Sugar.. >» 2 2 z2 
153,303 Dominion Bridge ..... - By wy we 
50 Dominion Coal pf ones eo’ Oe oe m6 
1,205 Dominion Glass ........ 136% 136 156 
Se. ME We.60.0s008 ----120% 120 121% 
1,011 Dominion Textile ........125 122 124 
182 Famous Players . ‘ Ds) ”) a) 
2 BO OP ecce se ; .. 106 1085 106 
100 Goodyear pf ... cagacunee 110 110 
2.285 Howard Smith ... ee 149 155 





43 Intl Paper pf 

222 Int! Nickel 

9 Jamaica pf . 

Lake of Woods 

Lake Ontario Brewing 
Lyall Construction 

F Massey-Harris 








Do pf 
i} Mackay . 22 
Do pf 7 f 
Montreal Power $ if 
Montreal Tram ! 20 
250 National Brewing 81 
220 Northern Mexico Powe f ‘ 
76 Ogilvie Flour Mill $1 i 
30 Ottawa Power l 
17 Do pf 


172 Ottawa Traction 
245 Penmans 


6,780 Price Bros ) 1 18 

148 Do pf ... OF I 

8,204 Quebec Power 104 

59,616 Shawinigan 09% UX Us 
147 Southern Canandian Pwr. If 

3,017 Steel of Canada ) »24 

121 Do pf : 
12> St Lawrence Flour 4 ; 

318 St Maurice Val Paper pf.104 104 ; 
10 Tooke Bros pf 7s ~ - 
25 Tucketts .. " 1¢¢ ¢ 
2 Do pf 1 10 My 


293 Twin City 

(30 Via Biscuit 4 i 
32 Do pf .. st R4 st 
20 Wabasso Cotton { 120 d 
620 Wayagamack . 24) 1 
40 West Gro pf ng 84 > 
Winnipeg Electric 28 12 Z 
217 eo wt ... : { 109 
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argest in the history of the com 


CHANGES IN 
CAPITALIZATION 


SYNDICATE headed by the First 

A National Bank of New York ob 
4 ained last week the award of an 
f $30,000,000 of 4 per cent. bond: 

the Province of Ontario, due serially 
1929 to 1968, at its bid of 94.10 
figures a 4.42 per cent. interest 
o the Province. The same syn 
ite also submitted an alternate bid 
8.69, or a 4.70 per cent. basis, for 
The syndicate 
the bonds, prices to yield 4.30 


t 


ue as two-year 4s. 
arKeted 
to 4.49 per cent. 
he second highest bid entered wa 
13.133 for the issue as long-term 4s by 
group which included several Cana 
houses and was headed by the 
ase Securities Corporation and Blair 


& Co., Inc. This group also bid 98.378 
for the bonds as two-year 4s. The only 
other group to bid for the bonds was 


headed by the National City Company. 
[t named a price of 90.4087 for the is 
ue as serial bonds and one of 97.1468 
r the issue as two-year notes. 
Bell Telephone Company 
New financing by Bell Telephone is 
<pected shortly in view of the heavy ex 
tensions to plant and equipment rendered 
ecessary by the salle increasing de- 
mand for service, both domestic and com- 
it will be recalled that, at the time the 
t bond issue was made in May of last 
ar, Vice President J. E. Macpherson 
1ounced that financing would be done 
I alternate issues of bonds and stock 
an offering of additional shares was 
ade in September last, it may be as- 
med that a further sale of Series “B” 
f mortgage bonds, of which $20,000, 
000 are still unissued, can be expected 


Howe Lumber Stock 


)ffering is being made by a syndicate 
yosed of Williamson Plow, Limited; 


ympo 
Société Générale de Finance Inc.; Cooper 
& MacKenzie; Hamilton & Co.; Warner 
& Co.; La Corporation d’Obligations, 
Ltée.; L. G. Brunnelle and E. J. L’Esper- 


ance & Co., of an issue of $350,000 7 per 
‘ent. cumulative, sinking fund, first pre- 
rred stock of The Howe Lumber Com- 
pany, Limited, at a price of par and ac- 
rued dividend with a bonus of 1 share 
no par value common stock with each 
shares of preferred; fractional common 
hares will be adjusted at $20 a share. 


Quebec Power Bond Issue 

Shareholders of Quebec Power Com- 

y, at a special general meeting held 
week, formally approved a by-law 
| ed by the Board of Directors author- 

ing the creation of a bond issue of a 
1aximum amount of $100,000,000. The 

nds will be issued from time to time in 

fferent series, as directors may see fit, 
maturities up to and including the 
1988. The by-law provides that the 
bonds may be redeemable at any time, or 
ynverted into capital stock of the com- 
any 

President Julian C. Smith, in present- 
ing the resolution for adoption, reviewed 
he different steps taken to consolidate 
e various companies forming the Que- 

Power Company. Starting out as the 

Dorchester Electric Company, it has 
gradually taken in all the public utility 
undertakings operating in and around the 
City of Quebec, and has also taken over 
he Laurentian Power Company and the 
Montmagny Company, the latter operat- 
ng on the south shore of the St. Law- 
ence. 

The numerous subsidiaries included in 
he consolidation have made it advisable 
that a simpler form of capitalization 
should be set up, and the present issue is 
being created for that purpose. It is in 
tended to retire all outstanding bonds of 
Quebec Power and its subsidiaries and 
bring them all under one head. 

Payment for the new stock can be 
nade in two instalments, $25 a share on 
July 5 and $25 a share on Aug. 31, and 
the shares will rank for dividends for the 





quarter-.ending Sept. 30. 
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ERMANY—The Berlin 
money market is re 
peating its recent ex- 
perience of very slow 
return to ease after 
the relaxation of the 
month - end pressure 
The day-to-day loan 
rate began to decline 








on May 10, when the private discount 
rate was reduced to 6% per cent., al 
though the rate on monthly loans re 
mained unchanged at 7% to ®% 


The relative stringency of the market 
was ascribed to subscriptions to home 
municipal loans and the large require 
ments of public bodies. The situation is 
illustrated by the fact that the Reichs 
bank’s deposits, which should normally 
increase in the first week of the month, 
declined in the first week of May from 
558,000,000 marks to 461,000,000. In 
other respects, however, the Reichsbank’s 
status developed satisfactorily, discounts 
on May 7 being only  2,280,000,000, 
against 2,601,000,000 at the same date in 
April, and cireulation 4,239,000,000, 
against 4,411,000,000. The Reichsbank’s 
gold holdings have now become practi 
cally stationary again, but its exchange 
reserve is increasing, apparently be 
cause of the purchase of exchange by 
the Reichsbank from provincial banks. 

The irregularity on the Berlin Stock 
Exchange has been favored by big ad- 
vances of speculative favorites. Foreign 
buying has been, however, chiefly in 
Hamburg-American, North German 
Lloyd and Reichsbank shares. The spec- 
ulative favorite, Vereinigte Glanzstoffe, 
reached 864 during the week, which com- 
pares with 598 at the end of 1927 and 
730 at the high point of last year’s May 
boom. 

The week’s firmness in shipping shares 
is attributed to denial of the report that 
negotiations terminating competition be 
tween the Hamburg-American and the 
North German Lloyd lines have been 
broken off. The Frankfurter Zeitung’s 
index of stock market prices as of May 
4, based on 100 as the general average 
of 1926, worked out at 143.34. 

The Railroad Corporation has officially 
demanded Government sanction for its 
proposed increase of rates and fares, but 
the Cabinet is reported to regard the 
demand unfavorably. The corporation’s 
operating receipts for the first quarte) 
of 1928 aggregated 1,190,000,000 marks, 
against 1,082,000,000 in the same quarter 
of 1924. Average monthly receipts in 
1927 were 420,000,000; in 1925 they were 
398,000,000 

Railroad experts consider these devel 
opments satisfactory from the viewpoint 
of Government-operating expenditure 
and the reparations levy, but as not ade 
quate for permanent way and for new 
construction. The corporation’s chief 
trouble is the unceasing pressure fo! 
higher wages. The wage scale is now 80 
per cent. above 1913, although the cost 
of living is estimated as only 50 per cent 
above the pre-war level. Some authori 
ties declare that if the corporation is to 
maintain its plant undeteriorated part of 
its reparation liability, which is 660,000, 
000 marks annually, must be taken over 
by the Federal budget 

The economic report of the Berline: 
Handels Gesellschaft says that, although 
the general degree of activity has hardly 
changed during the last few weeks, eco 
nomic conditions have been somewhat 
irregular. Car and locomotive builders 
are complaining of the absence of any 
notable orders from the German Railway 
Company. Business in track materials 
is also rather slack. On the other hand, 
the gradually decreasing orders of the 
General Postoffice for the electrical in 
dustry have been compensated by an in- 
creasing demand by the railways 

Building activity has further improved 
uespite continued difficulties in procur 
ing the necessary funds for housing pur- 
poses. Car loadings, which had some 
vhat dropped off in the second half of 
March, are again on the increase, exceed 
ing at present by about 6 per cent. the 
figure for the corresponding period last 
year. As regards the consumption of 
electric current by trade and industry 
which is an important business barom- 
eter—the latest figures available for 
January last show a slight recession as 





Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week 
British 5s 
British con 2's 5634@ 56% 
British 4's 967% 


French rentes (in 

Paris) 68.90@68.30 
French W. L. (in 

Paris) 90.00@87.85 





Previous Week. 


100% 101 
9634@ 965% 
71.00@69.00 
91.50@88.35 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended May 12, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


NN. ¥. Stock Exchange NS. 3. Corb 
$18,102,000 $4,182,000 
14,921,000 3,987,000 
15,606,500 5,470,000 
346,670,625 92,258,000 
384,871,900 120,541,100 
High. Low 
106.86 106.36 


FOREIGN GOVERNMENT BONDS 


Vear to Date. Same Week 1927. 


@100% 103%4@100% 10214@100% 
5654@ 56%  56%4@ 55 55 @ 54% 


9834@ 961% 
71.00@62.75 


963%4@ 951% 
58.60@57.75 


91.50@81.60  78.95@78.00 








in previous years. Compared with Janu- 
ary, 1927, this year’s figures are 20 per 
cent. higher, but the number of consum 
ers has likewise increased by about 9 per 
cent 

The trade position is still considered 
good. The official institute for study 
of trade fluctuations, however, declares 
that the Spring improvement in em 
ployment was practically all due to sea 
sonal causes. German bankruptcies in 
April numbered 602, as against 776 in 
March. There was a particularly large 
decline of insolvencies in the textile 
branch, in which credit conditions seem 
to be improved, although activity con- 
tinues to decrease. 

Potash sales during April were 67,415 
metric tons of pure potash, against 
50,979 tons in April, 1927. Sales in the 
first four months of the year were 639,- 
338 tons, against 588,972 in the same 
months last year. The cost of living in- 
dex number in Germany for April was 
150.7, against 150.6 in March. 

The market on the Berlin Stock Ex- 
change on May 15 opened as follows: 

In Dollars 


, 





In PLC per 
of Par Rehmks 
Farbenindustric 276% 66.03 
Berliner Handel 271% (4.83 
Deutsche Bank iti 39.67 
Darmstadter Bank 26S 4.05 
I renix 97, 23-30 
A. B. ¢ 174 40.03 
Si & Halsh 404 S1.31 
Ss ilthei iS S7.95 
1ti3t4 39.21 
ae 161 38.48 
’ 1621 3S.84 
nk 16, 38.95 
25 60.71 
\ ISO) $3.02 
72 41,10 
L4N'4 3.05 
| a $7.05 
101 24.14 

France 


Money remains as abundant as ever 
on the Paris market, and the defense 
bonds, which the Caisse d’Amortisse- 
ment issues only in limited quantities, 
are in greater demand than supply and 
are selling at a premium. 

A certain slackening in foreign pur 
chases of French securities has been 
noticed during the past week. It was 
also observed that the French investors 
were increasingly disposed to sell shares 
which have appreciated so greatly as to 
give an extremely small yield at present 
prices. These they replace through pur- 
chase of fixed-income securities. 

The recent wave of speculation on the 
Bourse has resulted in completely revers- 
ing the market’s pre-war situation. For- 
merly, because of their fixed income and 
stable quotations, the yield of bonds was 
less than that of stocks. Today the case 
is exactly opposite. Whereas shares on 
the average yield scarcely more than 4 
per cent. at present values and the specu- 
lative favorites of the moment only 2 or 
even 1 per cent., good industrial bonds 
yield more than 6 per cent. 

Financial circles are agreed that afte: 
legal stabilization and when uncertainty 
concerning the value of the franc has 
been dissipated, the plethora of money 
will produce immediate effect on the rate 
of interest for long-term investments 
and that the rate will fall. That is one 
reason why these securities are at pres- 
ent much sought for, and the change that 


is taking place in public opinion is evi- 
denced by the eagerness of the public to 
subscribe for the new 5 per cent. Govern- 
ment loan. Momentarily, foreigners are 
chiefly buying shares, but in well-posted 
quarters it is predicted that they also 
will shortly turn to fixed-income securi- 
ties. 

These are among the reasons why the 
great rise on the Bourse in recent weeks 
is considered overdone, although it is im- 
possible to affirm that it will not con- 
tinue longer. The point is made that if 
financia] people really thought that fur- 
ther upward revaluation of the franc is 
possible Bourse prices certainly would 
not have risen as they have done. But 
no one appears to believe in any such 
possibility. 

It is now generally accepted that the 
Government, in officially stabilizing the 
franc, will fix no higher valuation than 
now prevails in the exchange market. 
The reason for this belief is knowledge 
that revaluation at a higher rate than 
that maintained for a year past by the 
Bank of France would inflict on the 
Treasury a tremendous loss through the 
necessary depreciation of the enormous 
stock of foreign exchange now held by 
the Bank of France and purchased at 
the existing rate for francs. 

It must be remembered that the State 
has undertaken the risk of that whole 
operation. Another reason assigned for 
stabilization at the existing level is the 
feeling that a further rise in the franc 
would gravely prejudice home industry 
and agriculture. 


Italy 
Following are the prices of important 
Italian shares on May 15 quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


3anca Commercial! Italiana 77% 77% 
Credito Italiano ‘ 484, 48% 
Banca Nazionale di Credito 314% 32 
Banca d'America d'Italia 15% 16 
Adriatic Electric 144% 15% 
Adamello 16% 16% 
Italgas 20 20% 
Italian Edison 41% 42 
Unes 6 7 
Sip Electric 9, 9% 
Lombard Electric 684 «GN 
Seso Electric . 73% 
Terni Electrix 244%, 24% 
Montecatini 14% 15 
Fiat Motor 24% 25 
Isotta Fraschini 12 12% 
Pirelli (rubber) 42 2% 
Cosulich 10% 11% 
Navigazione Generale Italiana 30%, «OF, 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The improved position of the metal- 
lurgical industry as compared with the 
situation one year ago is strikingly illus- 
trated by the production figures of the 
Alpine Montan Corporation. During the 
first quarter of current year the cor- 
poration recorded sales totaling 32 mil- 
lion schillings against 23 million in the 
corresponding period last year. The 
prospects for the rest of the year are not 
unfavorable in this industry as the Fed- 
eral Railways are about to renew part 
of their material and to make important 
additions to existing stock. The capacity 
of this and other State-owned enterprises 
to spend large sums on improvements is 


News of Foreign Securities 


dependent in the long run on the issue 
of the Federal loan, which will take place 
in course of the year, but the present 
excellent position of Government finances 
enables provisional expenditure out of 
cash reserve accumulated by Treasury 
This is also demonstrated by the state 
ment published by the Feder Accoun 
tants Department on the Treasury posi 
tion for the first two months of the year, 
showing a surplus of 9.8 million schil 
lings instead of an anticipated deficit of 
26.2 million and the result, therefore, i 
36 million schillings bette: 1 the fore 
cast. 

“The trade treaty negotiations with 
France are now completed 1 the agree 
ment will be ratified sometime near the 
end of this month. The ist favored 


nation treatment being nknown t 
French law, Austria obtained French 
minimym rates on p articles 


which practically include hose which 
play considerable in Austrian exports to 
other countries.” 

Closing rices on the Vienna Stock 


Exchange on May 15 were follows: 
Ir In 
ings. lars 
Schill Dol- 
Niederostericher Escomp 24.7 3.48 
Bodencredit Anstalt (New 
(6 old, 1 new) 116.5 16.45 
Creditanstalt (New shar 
old, 9 new) 62.0 8.76 
Mercurbank (New share 5 
old, 9 new) 25.3 3.57 
Wiener Bankverein (New 
(3 old, 1 new) 27.2 3.85 
Alpine Montan 43.7 6.17 
Krupp Bendorf 10.5 1.48 
A. E. G. Union (New shar 
old, 1 new) 35.7 5.03 
Leykam Josefstal 9.8 1.37 
Staatsbahn ....... 31.3 4.42 
EE. conccaaseccns 24.6 3.47 
Mexico 
The recent activity in Mexican Gov- 
ernment and Railway bonds has for the 


definite has 
ilation and 
everal mat 


moment subsided. Nothing 
transpired to stimulate 
news available concerning 
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ters of importance has been somewhat 
disappointing. 

The Agrarian Laws, which contain 
several objectionable features in the eyes 
of American land owners, are the next 
subject to be taken up by Ambassador 
Morrow. 

The real problem appears to be that 
of assisting Mexico to obtain the neces- 
sary income to pay cash for any lands 
expropriated under these laws. Of 
course if this is the crux of the difficulty 
it may be regarded optimistically, as it 
will act as an inducement for the Mexi- 
can Government to be liberal in the 
treatment of American capital. 

Generally speaking, the Mexican hori- 
zon is probably clearer at this moment 
than for many years past. The Commit- 
tee of International Bankers on Mexico 


BONDS 


Alabama Mills Co., Birmingham, Ala., 
$3,000,000 lst 8 fg Series +” A &QO, 
due April 1, 1943, price 99, 6.60%, of- 
fered ay "11. ‘Rogers, Caldwell & Co., 
Inc., N. ¥. 

ry rt. ~ Milling Co. $1,350,000 1st 20- 

J i. due + 1948, price 100, yield 
, * of ered May 3. Wm. R. Staats &Co.; 
First Securities Co., Los Angeles. 

American Gas & ‘Power- Co. 

tee 5 debs, 5% Series, due 1568 
ay 1, 1953, price 95%, yield 5308 

15. Bonbri ht & Co., Inc.; 
W. C. Langley & Co., 

American Ice Co. $6000.00 ‘5% s fof debs 
J rice 1 yield 

rothers & Co., 

Y.; West & Co., Philadelphia; Charles 
D. Barney & Co.; G. M. P. urphy & Co., 


=. 2. 
Ardsley, Ne x Village of, $58,000 impvt 
4%4s, due 1928-1948, yield 05% of- 
fered May 70. > ® Wack & Co., 


aman) Commonwealth Power Corp. 
7 1988, Br Ss, % Series, M & N, due 

ay “pe 19) rice 9644, yield 5. a, offered 
May 11. Barrett & Co., ; A&C. 


Allyn & Cs, Inc., N. 

Atlas Plywood Corp. 2,500, 000 54% conv 
debs & N, du ay 1, 1943, price 1 
yield | 5. Ny. offered May 10. White, Weld 


Boone Co. $100,000 4%4s, due mw ow 
yield £36 ioe "aster May li. Otis & Co., 
eveland 
Briar (The), Chicago, $800,000 Ist (fee) ser 
g 6%s, due 1930- > pence 100, yield 6.50%, 
Srrered May 9. cig! t & Co., Chicago 
Canada Gypsum a A panes. 'Ltd., $ *00, - 
000 20-yr conv 6% sf Be “oftere M & S, due 
March 1, 1948, ame offered May 9. 
Royal Securities Co 
Cincinnati, Ohio, School District 4s, 
due 1929-1958, offered May 11. Assel, Goetz 
& Moerlein, Cincinnati. 
Citadel Construction Corp. $650,000 Ist s f 


, due A Me . ce par, yield She, 
offered May 14.’ S. W Straus & Co, Inc. 
» 2 Fla., cy ef, $120,000 M& 

S, due March 1, ss 


8. price z 1S eld 5.25%, 
offered May 15. 
Detroit & Canada Tunnel. Co. $8 300, 00 
a M & N, due May 1, 
1 rice yield 6.50%, offered May 
16. uardian ‘Detroit Co., Inc.; Chase 
Securities Co ; Bertles, Rawls & Donald- 
son, Inc., N. Y. 
Detroit & Canada LY ae Ce $8,500,000 
(closed issue), ist s f g 6s, M.& N, due 


May 1, 1953, price 100, yield 6%, offered 
May 15. Harris, Forbes & Co.; Guardian 
Detroit Co., Inc.; Chase Sivas Corp. ; 
rtles, Rawls & Donaldson, Inc., 
Electric. Public Utilities Ors ee 000.000 3- ~yr 
5% g notes, M & N, du , 1931, price 
97%, yield 6%, offered May 1 Stanley & 


an Inc.; G. E. Barrett : Co., Inc., 


ms 2. 

Four-fifty Sutter Bld ldg., San Francisco, Cal., 
$2,700, ist (clos ser coup g 6s, F & A’ 
due Aug. 1, 1937-1944, pence par, yield 6%, 
offered May 11. 8S. W. Crane & Co.; Hal- 
sey, Stuart & Co., Inc., N. Y. 

Fulton-Nassau Bldg $380,060 leasehold ist 
6s, due 1929-1940, Vield 5.30% to 6%, offered 


£6,500, 500 


has declared that Mexico is living up to 
the modified agreement of 1925. 


Burman Oil Dividend 

Dispatches from London told of the 
declaration by Burman Oil Company, 
Ltd., of a 10 per cent. final dividend for 
1927. A final dividend of 20 per cent. 
was declared at this time last year. The 
total for 1927, therefore, is 20 per cent. 
against 30 per cent. in 1926. The com- 
pany earned in 1927 a net profit of 
£1,914,000, against £2,502,818 in 1926. 


British General Electric Shares 
The stock of the General Electric 
Company, Ltd., of Great Britain has been 
admitted to the unlisted a 
leges on the New York Curb Market. 


This action adds another stock to the 
long list of foreign issues now traded in 
the American investment markets. 

The company, organized in 1900, is 
one of the most important of its kind 
in the foreign field. It has nine large 
factories and controls eighteen com- 
panies scattered throughout the British 
Empire and employs 19,000 men. Earn- 
ings for the year ended March 31, 1927, 
exceeded $1 per share, and dividends are 
paid at the rate of 7% per cent. on £1 


Philip Morris 
Philip Morris & Co., Ltd., shows net 
income for the year ended March 31 of 
$439,421 after Federal taxes and other 
charges, equivalent to $1.06 a share 
earned on 413,583 shares of stock out- 
standing at the end of the year. This 


Current Security Offerings 


BONDS 


Galveston, Texas, City of, $150,000 fire 

tection 5s, F & A, due Feb. 1, 1929- 9532, 
jield 4.25% to 4.40%, offered May 
tranahan, Harris & Oatis, Inc., N. x. 

Gorman —~ tye Co., Detroit, $100,000 6% 1st 

lien g notes, A & 0, due April 1, 1929-1933, 
ield 5.75% to 6%, offered May 8 Union 
rust Co., Detroit. 

Harvest Queen Mill & Elevator Co., Plain- 
view, Texas, $75,000 genl & due 
Nov. 1, 1928-1935 ce 100, yiel 6.50%, 
offered May 8. Mortgage & Securities Co., 
New Orleans. 


Herald Square Building, New York oy 
$2,500.01 1st leasehol etened) sfeée 

& N, due May 1, 1948, price 100, Field 
6%, offered wey 15. G. L. Ohrstrom 


Co., Inc., N. 

Indiana Electric ‘Corp. 3 $3, ae. 1st $ ref 
5s, Series ‘'C due March 1, 195 
rice 100, il om. stitegl May 15. Halsey, 
Btuart & + * A 

Indianola £o.. ny $100,000 te 7s, due 
Feb. 1, 1933, price 100, yield 7%, offered 
May Le Northern Bond & Mortgage Co., 


Seatt 
Islands (The) nn mg Oo Fe 250,000 25-yr 
: & sec due March 


,, 1953: rice 96. at 5.80%, ye a May 
ER Rollins & Sons; Blair & Co., 


ie. Ba M. Byllesby & Co., Inc.; Howe 
Snow & _ -"s 5 Me 
Kis ston 250,000 4s, due 1934-1940, 
eld Shore RR. May 11. Progeevelt & 
—y Gibbons Co., » 


satan pte Co. $500,000 na (lee? 
leasehold g 6s, M & S, due March 1 31- 
1943, price 100 to 99, offered May 9. Hay- 
den, iller & Co.; Collin, Norton & Co. 


Cleveland. 
Lebenen, _ ~, $106, mage *. i Pg 1949, yield 
offered May 1 . Freeman & 


a Philadelphia. 
London Caned an Investment Corp. $6,000 


000 20-yr debs, Series ‘‘A,’’ due June 
1, 1948, My 00, yie a 4.50%, offered May 
9. Wi , Gundy Montreal. 


Mortgage Investment “Gorp. $100,000 d 
ood se alt tr g 6% notes, due May 1 1655. 
1929 and 1930, and May 1, 1931 and 

i932, yield 6%, offered May 6. 
Commerce & Trusts, ~~ Va. 


Noltin hans cog Se Re $206, 200 coll 
tr 1 eries Cores M & N, due 
May 1, * 1929- price 100, yield %, ot- 
— May - Frederick Nolting Co., 

Richmond. 


Nesthess Indiana Telephone qore,cne 
3-yr 6% coll tr & notes, due May i 1931, 
price 100, yield 6 offered May 9. Fletcher 
American Co., Indianapolis. 

134 Waverly Place Aparsnens. New York 


City, ,000 Ist fees fg bond ctfs 
A& fa” A ori 1, 1943, rice par, yield 
ay 15. S. strane & Co., 


tal sooeget 
ne 
ey Province of, Canada, $30,000,000 ser 
N, due ‘May 15, 1929-1968, yield 
ra 45% to 4.30%, offered May 10. First’ Na- 
tional Bank, .; Bank of Montreal; 
Bankers Trust Co. ; Lee, Higginson & Co. ; 
Kissel, Kinnicutt & Co.; Redmond & Co. : 
Clark, Dodge & Co.; Sclomon Brothers & 


; S 6 = 
Bank of Nova Scotia; Dominion Bank, 











Ma 15. Greenebaum Sons Securities 
Coep., NW. ¥. Toronto, and Northern Trust Co., Chicago. 
(Dealer’s subscriptions having been received in excess of tho amount 
of this issue, this advertisement appears as a matter of record only.) 
Net earnings of the properties involved available for 
$4,000,000 Interest, Depreciation, noo nee ge Range — 
° *h5° e Taxes as certified by Haskins ells (after managemen 
Public Utilities Consolidated adjustments principally in reduction of salaries under cen- 
C ti tralized control) are: 1925—$434,381.85; 1926—$461,690.84; 
orporation 1927—$507,637.81. 


First Mortgage 20-Year 542% 
Gold Bonds 


Series of 1948 
March 1, 1928 Due March 1, 1948 


The average net earnings for the three-year period, as 
shown abeve, were equal to 2.13 times the annual interest 
requirement on these bonds and such earnings for the calen- 
dar year 1927 were equal to 2.31 times the annual interest 
charge on these bonds. 

Price 97 and Accrued Interest to yield about 5.75%. 


GEORGE M. FORMAN & COMPANY 


Incorporated 
%For further details see Index of Security Offerings. 














$1,500,000 

Public Utilities Consolidated 
Corporation 

Ten- Year yf Fg nee: Convertible 


Series of 1938 


Dated March 1, 1928 
Due March 1, 1938 


George M. Forman & Co., Inc. 





(Dealers’ subscriptions having been received in excess of the amount of this issue, 
this advertisement appears as a matter of record only.) 
These bonds, 
mortgage on all of the fixed properties of the Corporation (which mort- 
gage covers like after-acquired properties) and a direct lien on 100% 
of all indebtedness (except current indebtedness not in excess of cur- 
rent assets) and capital stocks (except minority shares not to exceed 
in any instance 5% of the total outstanding stock) of subsidiaries as 
defined in the mortgage, subject only in each instance to the indebted- 
id Bonds ness created, 
the present financing of $4,000,000 of the First Mortgage Twenty-year 
5%% Gold Bonds, Series of 1948, and indebtedness which may be 
hereafter created under said first mortgace. 
intone Oa. the properties have a sound depreciated value in 
excess of $7,1 


Price 98 and Accrued Interest to yield about 6.25% 


*For further details see Index of Sécurity Offerings. 


in the opinion of counsel, will be secured by a direct 


under the first mortgage, consisting upon completion of 


As recently appraised by 


Yaeger-Young & Pierson, Inc. 








BONDS 


Penn. Tobacco Co. $500,000 ist (closed) g 6s 
due April 1, 1943, price 100, yield 6%, of- 
fered May 9. Janney & Co., Philadelphia 

Peoples Gas Co., New Jersey, $1,436,000 list 
& i% Series, J & D, due June 1, 1968, price 
00, yield 5%, offered May 10. Taylor 
Ewart as Co., Inc.; Halsey, Stuart & Co 
inc., N. ¥ 

PWerke Bes Government $750,000 Cebu Port 

S, due March 1, 1958 

— foase” isla ro offered May 11 Chase 
ecurities ai .; Blair & Co., Inc.; Hall 
garten & Co.; Hornblower & Weeks, N y 

Philippine Government $750,000 Iloilo Port 
Works 4%s, A & O, due April 1, 1958 


rice 108%, yield 4% offered May 11. Lee 
igginson & 122. Old Colony Corp.; Barr 
ros. & Co. Graham, Parsons & Co 


N. Y.; the eenthe Co., Cleveland; Fletch 
er American Co., Indianapolis 

Pickens Co., S. C., $240,000 highway 4 
¥F A, due Feb. gf 1929-1940, yield 4.25° 
offered wy 12. Morris, Mather & Co 


Inc., N. 

*Public Utilities Consolidated Corp 
1, ,000 10-yr 6% Fa conv bonds 
eries of 1938, M S, due aren 1 
+ , Peas 98, F ia & 25%, offered May 

by Geo. M . Forman & Co., Inc 
and’ aeger-Young & Pierson, Inc 
x, and $4,000, ist 20-yr g 5%s 
M & due March 1, 1948, price 97 
yield Si offered May 14 by Geo. M 
orman & Co., Inc., N. Y. See ad- 
vertisement. 


25 
-, 


1st 15-yr 6s, due April 1, 1943 
— - yield 6%, offered May 14. Bray 
aron Dube, Limitee; Jos. Morency 
Limitees La Corporation de Bret, de 
Quebec; E. lamme & Cie, Lte 
La Corporations des Obligations Muni 
cipales, Ltee., Quebec; Chas. D. Beaubien 
& Cie., Inc. ; te, Perusse, Ltee. ; Hamil- 
ton & Co., Montreal. 

Realty Foundation, Inc., $3,000,000 gtd ist 
coll 655 Series ‘‘A,’ A & O 15, due April 
15, 1 price 100, yield 5.50%, offered May 
- National American Securities Co., Inc 


Quebec, Saguenay & Chibougamau Ry. Co 
$5,000,000 


Rochester Mercantile Properties, Inc., $325,- 
1st (closed) 20-yr s f g Series “B,” due 
April 1, 1948, “wy 100, offered May 8 
Steele & Stone Co., Inc., Rochester 
Roman Catholic Bishop of the Diocese of 
St. Augustine, Fla., $125,000 ist 10-yr s f 
5s, due April 1, 1938, offered May 14. Taus- 
sig, Day, Fairbank & Co., Inc., St. Louis 
Rumford Falls rover Co. $2,000,000 genl zg 
(closed) 4 M&N, due May 1, 1948, price 
98%, yiel 4.60%, offered May 10 Lee 
Higginson & Co 7 
Salisbury, Conn., een of, $100,000 school 
and highway 4s, due 1929-1948, yield 3.90% 
seteges May 11. Remick, Hodges & Co 


San Juan Pulp Mfg. Co., Bellin pom Wash 
$200, lst ser g 6s, due 1929-1938, yield 
5.25% to 6.07%, offered May, 1928 
National Co., Seattle; First 
Bank, Bellingham. 

Saxet Co. (The) $1,850,000 ist coll s f 6s 
Series ‘‘A,’’ due May 1, 1938, price 100 
— 6%, offered May 14 Peabody 

oughteling & Co., Chicago 

Shellabarger Soeminet Elevator Co. $375,000 
1st 10-yr s f M & N, due May 1, 1938 

rice 100, vida Bo, offered May 7. Stern 
rothers & Co., Kansas City 

Smith (Howard) Paper Mills, Ltd., $7,000, - 
000 1st s f g 5%s, Series ‘‘A,’”’ J & D, due 
June 1, 1958, price 99, yield 5.57%, offered 
May 14 Gundy & Co., Inc., N. Y 

Texas Cities Gas Co. $5,400,000 ist g 5s 
Series of 1928, M & N, due May 1, 1948, 
price % 98.50, yield 5.10%, offered May 14 

Chapman & Co., Inc., N. Y 
2,223 Cortelyou Road, Brooklyn, $135,000 ist 
‘gtd 54% ctfs, M & N, due May 7, 1933 
rice par, yield 5.50%, offered May 10. Na 
ional Title Guaranty Co., N. Y 
bey ey Steel Products, Ltd., $1,150,000 ist 
f g 6s, Series *‘ M &N, due May 1 
1948" price 100, yield 6%, offered May 4 
James Richardson & Sons, Ltd., Winnipeg 
Canada. 

York Apartments, Ltd., $1,000,000 Ist s f g 
7s, due Jan. 16, 1948, price 100, yield 7% 
offered May, 1928. R. W. Savage & Co 


Toronto 
STOCKS 


Baumann (Ludwig) & Co. $2,500,000 conv 
7% cum ist pf, r $100, price - offered 
May 10. Hemphill, Noyes & C Mh 

Broadway Garage, Inc., land At ctfs rep- 
resenting 500 equal undivided interests of 
equitable ownership, price $1,010 per 
1/500 interest, offered May 1. Brighton 
Bank & Trust Co.; W. H Silverman. Cin- 
cinnati. 


National 


compares with $274,308, or 99 cents a 
share on 276,000 shares outstanding at 
the end of the previous year. 


Irish Free State Bonds 


Irish Free State $34,500,000 externa} 
loan sinking fund 5 per cent. gold bonds, 
due 1960, were recently admitted to the 
New York Stock Exchange, following the 
admission on May 4 of $30,000,000 tem- 
porary 35-year 5 per cent. sinking fund 
external loan gold bonds, due 1963. 

Early in December the National City 
Company and the Guaranty Company 
offered $15,000,000 of the Irish Free 
State bonds at 97, while the remainder 
of the issue was placed abroad. Now 
the entire issue, including the offering 
nere and abroad, has been admitted to 
the Stock Exchange list here. 


STOCKS 


Electric ae Coal Corp. 62,500 shares $4 
cum partic p . ho par, price 
$47.50, offered May 10. Stroud & Co., Inc., 
Philadelphia; McClure, Jones & Co., N. » & 
Bond & Goodwin Tucker, Inc.; San 
+ cea James C. Wilson & Co., Louis- 
vile 

I orelgs Power Securities Corp., Ltd., 

$2,500,000 6% cum partic pf, F, M, A, N 15, 


price $100, yield 6%, offered Ma Nes- 
bitt, Thomson & Co., Ltd., + as 
Galland Mercantile Laundry Co. 25,000 


shares common, no par, price $46, offered 
May 4. Geo. H. Burr, nrad & Broom, 
Inc Wm. Cavalier & Co.; Schwabacher 
& Co.; Hunter, Dulin & Co., San Fran- 
cisco. 

Gossard (Hi. W.) Co. 45.000 shares common, 
no par, pig So ae, offered May 11. Horn- 
blower Weeks = 

Haloid Co. 5,000 A esbie 7% cum pf, J, A, 

O, par $100, and 5,000 shares common, 
no par, in units of 1 share of each at $110 
per unit, offered March, 1928. Steele & 
Stone & Co., Inc., Rochester. 

Horne (Joseph) Co. oe shares common, 
no par, price $38, offered May 16. Leh- 
man Brothers; Field, Glore & Co., N. Y. 

Howe Lumber Co., Ltd., ,000 7% cum 
ist s f pf, price par, yiel 1%, bonus of 1 
share no par common with shares pf, 
offered May 9. Williamson ‘Plow. ita. : 
Societe Generale de Finance, Inc. Cooper 
& Mackenzie; Hamilton & - Warner & 
Co.; La Corporation d’Obligations, Ltee.; 
L. C. Brunnelle; E. J. L’Esperance & Co., 
Montreal. 

International Securities Corp. of America 
49,458 shares additional cum pf 6% Series, 
M, J, S, D, par $100, price , yield 6%, 
offered May 16. Tucker, Anthony & Co.; 
Ames, Emerich & Co., Inc.; Bond & Good- 
win & Tucker, Inc., 

Lyons Metal Products, Ine. $1,000,000 6% 
cum pf, par ‘ow ' price $106, yield 6%, of- 
cored May 14. A. B. Leach & Co., Inc., 


Medicine os a a Ltd., $380,000 7% 

cum s f pt, J, O 1, Par $100, price 
$100, yiel % tied May 4 Carlisle & 
Farr, Lid C. Arnott & Co., Ltd., Cal- 

gary; Clark” Martin & Co., Winnipeg. 

Newton Steel Co. $2,250,000 6% Series "'A’’ 
cum pf, J, A, J, roy per $100, price par, 
yield 6%, offered May Union Trust Co. ; 
R. V. Mitchell & Co., Cleveland. 

Nichols Copper Co. 140,000 shares Class 

B,”’ no par, offered May 10. Nichols 
Copper Co., N. Y. 

Old olony ‘Trust Associates 400,000 first 
series trust shares, no par, price $52, of- 
fered May 16. Old Colony Corp., Boston. 

St. Lawrence Paper Mills Co., Ltd., allot- 
ment ctfs representing 190,060 shares 6% 
cum pf and shares common, no par, 
and common stock subscription warrant, 
price $78 per ctfs representing 1 share pf, 
i share common and a warrant for 1 share 
common stock to April 1, 1933, and $40 a 
share, offered May 11. Dillon, Read & 


Co.; Ladenburg, Thalmann & Co.; Otis & 
Co.; Shields & Co., Inc., N. Y.; Dominion 
Securities Corp., Ltd., Toronto. 
St. Lawrence Paper Mills Co., Ltd., 130,000 


shares common, no par, price $32, offered 
May 10. Flood, Barnes & Co., ; Floor, 
Potter & Co.; Mara & McCarthy, Hanson 
& Macaulay; Osler $ Hammond, Montreal; 
Shields & bo. N 

Saunders (Ciarence) Com. 5,000 shares 8% 
cum pf, J, J, O, par $50, % share com- 
mon with on share pf, offered January, 
1928. Frank L. Andrews, Fall River 

Schlesinger (B. F.) & Sons, Inc., unsub- 
scribed portion of 6,997 shares 7% cum pf, 
price $95, and “—- shares Class ‘‘A’”’ com- 
mon, price $25, a fered aay 10. Peabody, 
Smith & Co., N. 

Seattle Socsiele “Club, a $150,000 com- 
mon, par $100, price par, offered April 30. 
Seattle Baseball Fans Committee, Seattle. 

Sonatron Tube Co. 29,000 shares SOmAMOR, 
no par, price $22. greenest May 1 C. Ie 
Schmidt & Co., 

Stronach Nail Co. 5,000 shares partic, M & 
S, no par, price $25, 1 share common as 
bonus with each 10 shares partic, offered 
pay 5. Stout & Co.; Marshall & Co., Pitts- 
ourg 

Supertest Petroleum Corp. 10,000 shares or- 
dinary stock = par, price $27.50, offered 
May 14. Dic Joliffe & Co., Toronto. 

Sylvania Eaouranes Co. 000 shares addi- 
tional capital stock, price $30, offered May 
10. Sylvania Insurance Co. Philadelphia. 

Texas National Life & Accident Insurance 
Co. $100,000 capital, par $10, price $20, of- 
fered May 14. Thomas Investment Co., 
Dallas. 

Western Steel Products, Ltd., $1,000,000 So 
cum lst pf, F, N, par $100, price 
$100, yield 6.50%, _ © -® of 4 shares com- 
mon with 10 shares pf, offered May 1: 
James Richardson & Sons, Ltd., Winnipeg, 
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Busi Statisti 
usiness atiSucs | 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
. P. C. De- —— 
ransportatio parture 
- > ~ 5-Year  toaay May 12 ; 
evenue Car Loadings: eriod or Date 1928 Average. ver . 
All commodities... . _.. Week ended May 5 979,662 975,974 + 0.4 ae serene riage 
Grain and grain produc ts...... Week ended May 5 43,741 38,088 + 14.8 Mashandie Panna 66. 800 
Coal and coke. cata eked ween ended May 5 164 one gee — Ay Mosth Texas 75, 600 ; 
orest products... <seeeess Week ended May 5 752 ’ \ Bes , , >: , 4 66, O18 400 
Manufactured products. ... Week ended May 5 660,957 620,152 6.6 Wat — — ot op pee er 371'800 $61 530 369/450 360 650 113;850 
All commodities..............+++: Year to May 5 16,507,405 16,619,752 0.7 eat Caar tine 313,900 a. 387 ,1K 23°70 23 °900 23'050 93' 200 39'850 
$rain and grain products ... Year to May 5 814,380 749,596 + 8.6 | noe ane g Texas 23,350 23,500 23,600 3 600 23'550 24 '00C 24 = 35 200 
Coal and coke.... ‘LLIDl Year to May 5 3,134,000 3,447,755 — 9.1 — siane. aio 220 63 6 “ 050 4 43'500 48°60 
Forest products. . .... Year to May 5 1,171,130 1,316,253 10.0 nae h Louisiana. 43,450 44,800 46,500 7,750 - _— - a yr 113° 4 
Manufactured products......... Year to May 5 10,690,115 10, 292, 552 + 3.9 were - ,86,100 84,100 78,500 85,200 85,300 1 0G 84,400 12. 
Freight car surplus.. .. Fourth quarter April 320,762 2,307 + 32.4 Coastal Texas... 111,850 106,100 97,950 100,600 104,150 07,050 104,100 — 135,000 
ny Rg By ETS 93 5 “1 1 3s Coastal La...... 18,000 17,650 16,400 16,450 14,950 16,350 16,600 15,200 
n> aent, teomnatives servisenbie. Apel 16 85.0 813 + 46 Eastern . - 111,500 110,500 109,000 107,500 106,000 104,500 103,000 113,500 
Gross revenue...... ... Year to April 1 $1,419,203,158 $1,465,537,406 3.2 yoming ....... 61,800 60,050 60,450 58,750 = 55,050 55,250 54,750 = 60,900 
Expenses . drone ‘is Year to April 1 1'112,992'357 1,174,006,779 — 5.2] | Montana ........ 11,500 11,750 11,450 11,900) 11,950 11,950 12,950 18,050 
BROS occ ccccccccccscccvcssecccevece Year to April 1 88,863,780 82,909,652 + 7.1 Seeenace : : ¢. = red 6,650 6,350 6,850 on ) 300 7,900 
Rate of return on property invest- Pay Mexico 7 2,400 97800 3,200 2,100 350 699 400 3,150 
SA, (ite sede California... 622{900 622300 621,000 612500 609800 608;400 629500 635,300 
District.................. Year to April 1 4.94 5.75 — 14.1 —___—_— anette 
ioethern District éwasdasingsensa Year to April 1 4.09 5.75 28.9 Total .. ...2,355,400 2,466,650 2,403, 800 2,393,750 2, 382,600 2,395,250 2,412,600 2,486,700 he 
Western District.... .... Year to April 1 4.01 5.75 30.3 . ‘ — — , 
United States as a whole...... Year to April 1 4.41 5.75 — 23.3 STEEL SCRAP PRICES (23) 
— —-—-——— Week Ended -_— 
SUMMARY OF IDLE CARS AND CAR LOADINGS ‘ial May 12,'28. May 5,'28. Apr. 28, '28. May 14, '27 
Heavy melting steel scrap at Pittsburgh, 
AMERICAN RAILWAY ASSOCIATION average of daily quotations (per ton).. $15.25 $15.25 $15.55 $16.75 
——s = ——— - re at. DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Car loadings (total)... . . . 979,662 961,928 944,694 912,377 934,563 -—— Reported in The Railway Age of — 
7rain an grate products 43,741 43,240 39,601 36,920 40,575 May '28. May 5, ’28. ; 4 : 28 , , 
Live stock .. eevee BOAT 29,800 27,445 24,561 29,501 Locomotives ..... _— —— a - % 
ee tied Basan é 154,356 156,663 149,015 140,672 156,502 Freight cars .... yous ‘ ) 52 : 
Coke ..... a ckosmadean se 10;504 10,247 9;908 10,726 Passenger cars ....... yrs 100 ” 140 5008 
Forest products stad 65,752 63,819 65,372 62,441 68,745 Rails (tons) ... ; 200 3 650 500 
Ore , 16,096 14,060 9,186 8,665 56,763 Structural steel (tons) on oe ° 
Merchandise, I 40 re) L ‘ ‘ oe 259. ae 259,359 259,210 264,908 
iscellaneous ... 396,996 384,64 384,469 370,000 396,941 J NG AN tINGID y f ON TS y - (3) 
iar Mar 7 Feb’ 29 Feb’ 22 Feb 14 web. 7. BUILDING ge ‘metropolitan dist atlas -_ AWARDED (3 
Idle cars ... oe He2.536 «378,195 «398,760 «408.076 «= 398,376 © 395 425 Ga the metrepettan Gateist ¢ Week 1 
--——-— eek Ended — 
GROSS RAILROAD EARNINGS . May 11 y 4,'28. Apr. 28,28. Apr. 20, 28 
1928 1927 _—o PC. otal contracts ; 15, 500° 34 Le31, 600 $34,558,000 25,321,100 
Fourth week in April, 11 roads $17,489, 434 $18,052,322 — $562,888 3.12 eeaenen, « pasonensenrsimneeaeeel ei 130) 23,976,100 = 20,190,500 12,448,800 
Third week in April, 11 roads 9009, 058 8,996,523 4 12/534 + 0.14 gg Ngee +++ 8,933,300 4,237,300 2,037,100 3,998,500 
Second week in April, 12 roads 13,255,732 13,508. 682 252,950 sz | | New York contemplated CO SS = SEED 85,108,208 
First week in April, 12 roads 15,651,418 15 283.350 } 3RR.NER 4+ 241 , ‘ 

Fourth week in March, 12 roads..... 21,017,426 20,134,884 4+ 882,541 4.38 LUMBER (10) 

Third week in March, 11 roads..... 14,104,068 13,836,568 + 267.522 - 1.93 —————- -———_Week Ended - - — 

Second week in March, 11 roads 9,271,593 9,523,366 251,773 — 2.65 May 5, ’28. “FApr. 28, '28. Apr. 14, ’28 May 7, '27 
First week in March, 11 roads... 9,148,917 9,305,258 156,341 ~ 1.69 Softwood: shag 
Fourth week in February, 12 roads. 15,575,152 13,665,718 4 1,909,434 413,97 Mills reporting .... : 391 389 369 300 
Third week in February, 13 roads. 18,881,532 10,882,826 1,294 — 0.02 Production (thousands of feet). oo-+- 200,534 276,004 272,173 202,340 

All Steam Railroads: Shipments (thousands of feet)... ..+. 282,807 298,409 267,184 203,967 
Month of March 505,184,897 531,615,880 26,430,983 4.97 Orders (thousands of feet).... cesses 291,492 273,653 294,665 197.673 
Month of February.... svccencs GEE 469,565, 303 12,972,120 — 2.76 Hardwood : 
Mills reportin ere P 403 424 144 
Production (thousands of feet)......... 46,947 51,594 50 441 14,503 
INTEREST RATES Shipments (thousands of feet).......... 57,893 55,951 56,01( 20,596 
ang orga Orders (thousands of feet). a 56,885 56,788 53.086 24.107 
"May 12, 1928 May l4, 1927 Year to Date. Ew 1 1G «4 

EE ee @5% “g@4 6 @3% Taw Sere 

Time loans, 60-90 days...........+. 5 4%, 4@4, 5 @4y May, 1928. ry 1928 Mar., 1928 May, 1927 

Time loans, 6 months............. 5 @4% 4G 5 @4% (10 Days.) 5 Days ) (27 Days (25 Days.) . 

Com. disc., 4-6 months............ 4% 44@4 44,@34, Average daily building contracts award- j 

ed in thirty-seven Eastern States. .....$25,598,120 $25,735,484 $21,946,925 $22,093,940 
GOLD AND SILVER PRICES . _ veer _ 

Bar gold in London............+:.. 84s 11%4d@84s 11\%d 84s 11%4d@84s 104d Ms 114d Qos 10d THE ANNALIST INDEX OF BUSINESS ACTIVITY. 

Bar silver in London.............. 27 A @27d 26/7 wy iid 36,', —_—— 192g——— _ 1927 — 

Bar silver in New York...... ane 59%, c@58%,c 56lac @56C AR To Aor Mar. Feb. Jan. Dec. Nov. Oct. Sept. Apr 

; ae Rr Pig iron production ‘ ' 87.6 89.3 860 825 864 90.2 95.1 104.6 
FAILURES (DUN’S) Steel ingot production 115.7 5 87.8 83.6 81.1 86.8 89.4 111.0 
May 10 1928, “s Week Bates Felectrie gar aaitnatinn 44 7 (1007 ran 2. St & 95.4 101.3 
May 10, 1928 fay 12, 1927 Maw % 4 l —_ . . . << by 99.0 00.5 .0 

EsY Mowat’ M8Y over’ May 13,008 May 1499s: | Bituminahe coal production... ss SOY Be BP BS BS 7 9 ot: 

ota 000. Total 5,000. Ti 5 ’ . 1.7 we 3.5 

Best O72 5 a Se OS Toe Oe Cotton consumption . 973 981 1012 102.8 102.0 111.7 111.0 117.1 1120 

South 136 7. 120 64 ian 59 104 60 oo consumption ‘ ao. 94.6 101.2 93.8 89.3 95.0 99.4 104.4 7.7 

West 129 61 128 81 112 70 114 57 Boot and shoe production -.. 100.2 103.0 99.3 91.9 5 104.6 111.7 96.8 

Pacific RO 31 58 2] 52 o7 69 36 Zinc production ..... . 93.0 93.1 87.8 88.8 94.1 93.6 96.1 96.5 94.1 

Bie Combined index ..... 0 eae 96.5 97.2 95.4 91.0 92.9 96.5 101.1 103.6 
gated States = a = = a = << = THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
: - a . ' 

OAL AND COKE PRO . . May ‘15. May 8. Mayl. Apr. 24. Apr.17. Apr. 10. A 3 

‘ ee oe cs rsanancn 259.6 268.2 279.7 ~ 826 86.4 2826 ~ 273.0 

sands of net tons) Be ecewené jadann eee ..141.9 139.3 135.7 133.5 132.2 131.5 129.2 

. Week Ended scneenaimennniianninainntity Steel scrap ... . , ..124.1 124.3 ine 124.5 124.6 124.9 124.1 

Bituminous coal *May 5 '98 tApr. 28. '28 Apr. 21, '28 Apr. 14, ’28. May 7. 2. Average ° ois .175.2 177.3 180.0 180.2 181.1 179.7 175.5 
T ceemhaeeennsees nee 8,183 8,192 7,917 7,415 185 | Wholesale price index .........151.8 7152.5 152.0 150.0 148.2 147.3 146.5 

Pa average . 1,364 1,365 1,319 1.236 1 364 Sensitive price index . 115.4 7116.2 118.4 120.2 122.2 122.0 119.8 
nthracit : 

Total = Coocccccocce 1,825 1,889 1,605 1,596 1,866 COUSERUCESON COVES (27) 

Beeh.ve coke , ? May 1, 1928. Apr. 1, 1928. Mar. 1, 1928. Feb. 1, 1928. May 1, 1927 
Total . peosaeebeue 91 yZ 87 ¥1 153 The Aberthaw Index.... : 191 192 192 192 192 
Daily average ....... , 15 15 15 15 26 *Subject to revision. {Revised. 

SOURCES OF DATA 

oe ’ FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle 
‘ _W. a —_—DEMAND.—————_ c - CABLES.— ~ = 
(3) The F Dodge Corporation ; r Week's Range. Year 1928 to Date. Same Week 192 . Week's Range. Year 1928 to Date. Same Week 1927. 
(4) Federal Reserve Board lar. Country High. Low. High. Low. High. Low. High. Low. High. Low Hiet Low. 

(5) United States Department of Com- 4.8665—London ee 4.87%, 4.8805 4.86% 4.8543 4.8544 4.8844 4.87|3 4.8842 4.86% 4.85 4.8545 

aad. 19.30 —Paris LIIIIT, 493% 4.938% 3.931 3.92% 3.91% 3.91% 4.94 4.93}; 3.94%, 3.92% 3.924, 3.91% 

E 13.904 —Belgium cess. 13.96 13.95% 13.98 13.90% 13.89 13.88% 13.97 13.96% 13.99 13. 91% 13.94 13.89% 

os States Department of Labor 19.30 ee . +19. 36% ” 26% sy 30% 19 19.33% 19.21% es, = et 19.2354 19.244, 19.221, 

(7) United States D t t of 1- . 2-3 20 -26) 3 . 5.26% 5.504 5.33% 
ture pe a 40.29 —Hollana 40. ee ae) 6408” 4020" «4001 «30.08 4036” ae ado” «azo aden” 4c ¥ 

(8) The Iron Age. 19.30 —Greece ............. 1.30% 130% 133% 130% 1334 1.33 1.31% 130% 1344 1.31% 3% 

(9) Bradstreet’s. 19 30 Spain ae eee 16.77 17.36 16.62 17.67 17.51 16.85 16.78 17.37 16.63 

'. 26.28 —Denmark . ..- 26.83 26.81 26.84 26.75 26.68 26.65 26.85 26.83 26.86 26.77 

(10) National Lumber Manufacturers’ Asso- 26 80 Sweden occ cee MD 26.81 26.96 26.81 26.7544 26.72 26.85 26.83 26.98 26.83 

ciation. 26.80 —Norway .. 2... 26.78% 26.76 26.78% 26.56 25.8444 25.78 26.80% 26.78 26.80% 26.58 

(11) Dun’s Review _ 5.146 —U. Ss Ss R.... vee 5.15 _ 5.15 5.15 5.15 5.15 5.15 ee oe ° es 
(12) U. S. Dept of the Interior, Geological 48.66 —Calcutta 36.32 3656 3681 36.50 3631 36.15 36.38 36.62 36.87 36.56 a 

Survey. 78.00 —Poagkong 51-00 50.50 51.13 49.75 49 62 49 50 5. 12 50.62 51.25 49.87 

as ekin j . ; 1 67.62 69.12 66.62 

(13) New York State Department of Labor. 56.78 —Straits Settiements.5650 5650 57.25 5650 5625 56.12% 56.62% 56.62% 57.37% 56.62 

(14) S. W. Straus & Co. 108.82 —Shanghai . 65.88 6 65.88 62.88 62.25 61.75 66.00 64.87 64.62 63.00 

(15) American Bureau of Metal Statistics 49.83 —Japan iananededen 46.75 45.81 48.00 45.81 47.65 47.44 46.85 45.91 48.10 45.91 

(16) American Iron and Steel Institute. “on an 06D "a — , —— 

50. 00 ML, oc ccdceéuaas 49.62 49.50 49.75 49.50 49.62% 49.62! 49.87 49.75 ' 9 271 7 
(17) Aberthaw Company. 97.33 —Colombia “$86 «Gos «= Ghok «= O781 «T3272 «ook «BO BROR ak Sr an «Aaa 
(18) American Petroleum Institute. - ba pense Aires a < be br pt a To << 42.31 42.86 42.84 42.88 42.77 42.56 42.43 
aad io senate : 1. 1.81 11.81 12.09 12.08 12.09 12. 1.87 87 g 
a oo mg vane gery . 23.83 —Germany ........./23.91% 23.91 23.92 2379 23.68% 23.66 23.91% 23.91 23.92% 23 7 © 3eey aa f 
) cee ates Department of the In- 14.07 —Austria ..- 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
(21) Silk As — 19.30 —Poland ............ 1.2 1125 1150 11.25 12.00 1200 11.25 11.25 11.50 11.25 12.00 00 
) Association of America 26.26 —Czechoslovakia |.. 2.9615 2.9615 2.9615 2.96 2.96 2.96 29615 "2.9615 2.9615 2:96 "3.96 5 $6 
(22) Motor and Accessory Manufacturers 19.30 Yugoslavia 1.76% 1.76% 1.76% 1.76 1.764 1.76 1.76% 1 , . oo 2.96 ’ 
' oe ‘ 16% 1.76% 1.76% 1.76 1.76 1.76 
Association. 19.30 —Finland ........... 2.52 . 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52° 2.52 a 

(23) American Metal Market. se [——— - 62% om 63% 61% 63% .63 62% .62 63% 61% 63%, 63 

(24) Federal Reserve Bank of New York ‘ ungary .........17.@ 50 17.55 17.50 17.50 17.45 17.50 17.50 17.55 17.50 17.54 17.45 

(25) American Zinc Institute. - 
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| , 
926 1927 1928 
MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) . 
Prime Prime 
Commercial Bankers’ Time 
Paper, Acceptances, Loans -—Call Loanstj—. 
1927 4 to 6 Months** 0) Days** 90 Days** New Renewal 
January 4-4, 35 “3% 41% 4.27 4.32 
February 4-44, 36-34 454-41 4.06 4.03 
arch 4-414 39 455-414 4.13 4.13 
April .... 4-44 35. 4% 4g ? 4.21 4.18 
| Serer 4-4% 4.27 4.26 
—_ 4% 35% Fe = . 
ME \ni6te0eesis.adowedwesaree 4}, 334-3% 45,-4 B , 
ee ck carechanenes cs 4 37 4-44 3.66 3.68 
BOMROTEDEE oc cccscccccccccce 4 3 4 -4 3.84 3.80 
OCTOBER 2.02. cccccccccccees 4 3 414-4 3.88 3.90 
DE waccncedtecaande 4 3 414-4 3.60 3.60 
BOOED on avcccssscecssces 4 3 4 -4% 4.43 4.38 
1928 
ST rrr ee ree 4 3%, 444-4) 4.15 4.24 
February ............... 4 3he ss 4.33 4.38 
PE wadeosesessescesesses 4-4% 3he 414-4 4.47 4.48 
April ... 44-41, 35%-3% 4%-5 5.06 5.08 
At ended: 
DE Mbo600n060806s00080000 4 3h 414-45 4.21 4.25 
NS ois daesacaaesiaetns + 3 414-4 4.40 4.45 
Bh Mv dabcccendaseceser =e 4-444 3 444-45 4.25 4.25 
A ARSRRG ERNIE ee 44 31g 4%-4 4.50 4.50 
TE ivecscccduennacandass 4% 314 4 4.45 4.45 
RRS 4% 3% 4 4.75 4.65 
Apr. 7 41, 3%-3% 4%-4%% 5.20 5.00 
Apr. 14 4i4 3% 4%-5 5.39 5.45 
Apr. 21.. 44-41, 3% 4.71 4.90 
Apr. 28.. 4% 3% 5 4.98 4.95 
May  5t. 44, 33 474@5 5.30 5.25 
ee Ws cc sncaes a, 3% 5 5.60 5.65 
WF poreyrony | rates. tjAverage wn rates. {Prevailing rates on commercial paper, 
asked rate on bankers’ acceptances an 


rev — rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annailist. 


MONEY RATES IN NEW YORK CITY 








(New York Times) 
— —_——Call ——— —— 60-90 Day 4-6 Mos. 90 Day 
1928. Open. High Low Last Time. Loans. Com. Ppr.t Accept.§ 
May 10....... 6 5% 5% 5 4% 3% 
May 11.......5% 5% 5% 514 5 4th 3% 
ET Bileccce ss xchange closed 
May 14.. . 5% 5% 5 5% 5 4% 3% 
ay 15.......5% 5t4 5 5% 5 +44) 414 3% 
May 16.......5% 5% le She 544@5% 4, 3% 
Best names. §Asked rate, 
GN TRADE (5) 
nds of dollars) 
Apr., 1928 jMa Feb., 1928 Jan., 1928, Dec., 1928 Apr., 1927. 
Merchandise: 
Exports ......... 368,000 420,711 7371,484 +410,789 407,641 415,374 
Imports . 345,000 380,485 50,973 +337,949 331,234 375,733 
soexCe8® Of exports 23,000 40,226 +20,511 #72,840 76,407 39,641 
Gold: 
txports . 96,469 97,536 25,776 52,086 77,849 592 
Imports 5,319 2,683 14,686 38,320 10,431 14,493 
Excess of exports 91,950 94,853 11,090 13,766 "67,418 ean 
iGxcess of imports ..... ----- = seuss nove ae 11,903 
Silver : 
DED bos censenas 6,537 7,405 7,479 6,692 7,186 6,824 
Imports eS Pe 4,887 3,748 4,658 6,305 3,770 3,825 
Excess of exports 1,700 3,657 2,821 "387 3,416 2,999 
FOREIGN TRADE (5) 
Mar., 1928 Feb., 1928. Jan., 1928 Dec., 1928 Mar., 1927. 
Exports to: 
SL «. wiitineee $194,452,056 $184,376, 207 $207,313,817 $207,087,810 $187,293,610 
Nort America 110,707,105 91,087,938 87,324 928 90,779,581 101,061,824 
South America ... 40,228,328 31,479,202 34,803,326 37,396,173 38,414,934 
Asia .. Ae 51,321,101 42,587,60 56,351,272 46,799,837 58,603,211 
Oceania 14,322,389 12,501,918 15,813,020 15,123,562 15,600,414 
Africa 9,680,286 9,512,603 8,814,146 10,462,367 7,999,083 
Total .$420,711,265 $371,545,575 $410, 420, 419 $407,649, 330 $408, 973,076 
Imports from: 
ES rT .$104,453,530 $105,780,139 $97,018,584 $103,348,197  $112,690,884 
North America 58,586,366 79,793,992 a 319,873 76,482,399 90,049,646 
South America 59,254,923 47,425,765 184,510 47,250,976 47,328,085 
Asia 112,487,710 104,812,450 108 336,557 89,495,430 110, 138, ro 
Oceania 7,592,234 4,552,703 4,179,897 4,069,126 6,337, 
BED. oscckivesecces 7,896,155 8,986,301 9,573,031 10,274,620 11,786, ‘668 
Total . 380,270,918 $351, 151, 359 $337,612,452 $330,920,748 $378, 330,625 


EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES (6) 
(Monthly average 1926—100) 


Apr., pm. Mar., pees. Feb., 1928. Apr., 1927. 

Employment .. sc $5.5 90.6 
Payrolis ......- 89.9 91. 2 90.0 96.0 

EMPLOYMENT AND PAYROLLS (4) 
(1919=100) 

——Employment—_—_—_,,_ ,-— -~Payrolls————_——_, 

Mar., '28. Feb., '28. Mar., ’27. Mar., 28. Fe '28. Mar., '27 

TOGRE occ ccc scccccses .. 89.9 89.4 93.9 104.9 103. 5 110.0 
Iron and steel. .. 84.0 82.7 90.3 93.3 91.2 100.1 
Textiles- group» 92.9 93.8 96.6 101.9 103.5 110.8 
Fabrics 93.6 95.1 98.3 100.3 102.4 111.3 
Products 92.0 92.3 94.5 103.9 104.8 110.3 
Lumber . . 85.7 $4.7 91.2 97.8 95.4 104.6 
Railroad vehicles - Te 70.4 78.0 80.4 78.2 87.0 
Auanmoniies . ee :130.2 124.8 122.4 168.9 160.0 153.4 
Paper and printing 107.0 108.1 109.0 147.7 147.5 152.2 
Foods, &c... : 84.4 84.8 $4.1 100.4 100.8 99.1 
Leather, &e 84.1 $4.6 88.6 87.5 88.9 93.2 
Stone, clay, glass. . 105.7 101.9 116.9 128.7 123.8 144.9 
Tobacco, &....... 77.9 77.1 78.9 79.4 78.1 80.9 
Chemicals, &c . 16.9 71.2 78.2 110.2 109.3 111.7 


*Subject to revision +Revised. 
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PORTLAND CEMENT (5) 
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ands Of Darreis 








Apr., 1928 M 1928 Feb., 1928 Jan., 1928 Apr., 1927 
Production 13,468 223 8,797 +9,768 14,048 
Shipments 13,307 10,135 6,563 +6,541 14,350 
Stocks, end of month 27 ,605 27,44 27,349 25,116 23,654 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
mir Low I j High Low Last 
May 10 146.9 144.3 4 } 14 . 148.8 146.4 147.4 
May 11 . 147.8 146.1 146.9 | 1 148.6 146.7 147.6 
May 12 Exchange closed | f 148.2 144.2 145.1 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
928 —_———1927 
Februal January February January 
General Motors (total) 84,632 68,946 69,044 59,45 
Chevrolet 54,948 40,079 45,197 36,975 
Pontiac 11,253 9,197 5,624 3,978 
Buick 3 12,072 12,298 12,266 
Oldsmobile 2,842 2,640 2,801 2,825 
Oakland 2,72 2,885 1,878 2,051 
Cadillac ! 1,280 1,246 1,35 
La Salle iis 99 793 ° ° 
Hudson-Essex (total) 13,558 12,992 12,173 
Essex 2 10,165 10,234 3,858 
Hudson . 3,393 2,755 8,315 
we vertane (total) 2 9,878 8,212 7,619 
hippet 2 8,100 5,740 4,916 
Knight 5 1,412 2,472 2,703 
Falcon 468 366 me 
Chrysler 9 € 9,197 8,703 9,044 
Dodge . 8,8 7,939 7,848 7,850 
Studebaker (total) 0 5,864 4,534 4,399 
Studebaker 4 4,753 4,514 4.399 
Erskine l 1,111 20 
Nash .. 2 5,054 5,901 », 758 
Ford (total) 2,938 48,116 54,358 
Ford 2,449 47,746 53,946 
Lincoln 489 370 412 
Hupp 2,679 2,172 1,860 
Durant 8 3,026 3,573 4,084 
Packard ‘ 2,18 1,961 1,414 1,315 
Graham- wage 1,326 1,039 1,052 
Reo .... 987 820 389 
Marmon : 606 498 262 
Chandler-Cleveland 729 971 937 
Peerless 8 456 577 504 
Auburn 427 675 374 
Jordan 42 387 422 304 
Franklin ° 88 385 420 463 
Pierce-Arrow 334 238 326 
Gardner 203 193 196 
Moon 152 408 469 
Stutz 193 178 206 
E!car 8 67 145 69 
Miscellaneous 592 702 969 
Total 137,884 180,069 174,653 
*Included in miscellane 
Monthly figures for the entire blished in The Annalist of March 9 


1928; for the year 1926 in the issue of 





NEW COMMERCIAL CAR REGISTRATIONS. 
928 jams _ 
‘Fet an Feb. Jan 
General Motors (total) 8,832 6,996 6,974 5,895 
are sacs 7,989 6,159 6,265 5,375 
M. C. ; 8 788 367 260 
Yellow 49 71 179 
wo ere ° 271 81 
Graham Bros. ‘ 2,954 2,884 3,362 ,423 
Ford errr 1,331 166 "090 12'768 
International 1,286 201 1,192 1,200 
. Sarr emawd 1,02 805 737 803 
Mack .. 394 359 372 477 
White > 164 505 567 
Federal 23 174 263 345 
Diamond-T 12 7 215 211 
Brockway Li i12 93 103 
Stewart 94 75 103 114 
Autocar 80 113 153 113 
Indiana 62 93 131 85 
Republic oS 62 67 75 
Sterling .. 56 37 66 
Relay “Garford) 58 45 41 
Acme ... ? 18 29 40 
ee eee 9 22 24 7 
Ruggles ...... 9 14 38 29 
Miscellaneous 88 955 1,059 1,169 
Total 7,948 15,784 28,489 27,571 
§Vata not yet avai labl for Georgia, I 1isl Oklahoma 
\Data not yet available for Louisiana, Mississip} Minnesota. 
NEW P ASsE NGER AUTOMOBILE REGISTRATIONS 
(Per n ) tal 1 ew registrations) 
-—_—_———927.- . 
Mar Dec. Nov. Oct. wore Aug. Mar 
General Motors (total) 48.51 46.80 51.75 52.49 48.64 47.19 38.32 
Chevrolet 30.77 24 9.07 23.07 30.41 3 60 24.69 23.15 23.65 
Pontiac . ; 6.42 ~ 5.36 5.08 5.05 5.36 5.41 3.62 
Buick . 5.8 § 11.34 9.75 10.25 12.07 13.25 7.68 
Oldsmobile 64 2 j 2.16 201 2.14 2.40 1.16 1.54 
Oakland 7 2 65 246 2.65 2.85 2.28 94 
La Saile 60 68 .66 .67 .60 60 
Cadillac 55 . 1.54 1.38 1.13 67 34 70 
dson-Essex (total) 8.94 R83 8.88 8.09 8.05 9.40 9.89 §.32 
ssex , 6.94 37 6.19 5.88 5.85 6.86 7.38 6.26 
Hudson ... ; 2.04 2. 4¢ 2.69 2.21 2.20 254 251 2.06 
Willys-Overland (total) 7.82 7 1€ 5.52 5.27 5.04 5.15 5.37 5.25 
Whippet .. 6.52 ‘ ~ 3.69 3.60 3.34 3.38 3.55 3.70 
Knight ; 1.O€ j 2 47 1.31 1.35 1.40 1.47 1.55 
Falcon 24 28 2 36 .36 35 .37 35 
Ford (total). 6.04 21 2 3.15 2.98 2.84 3.43 6.52 22.63 
Ford .. Pr 5.85 2.98 1.78 2.70 2.61 2.52 3.14 6.31 22.44 
Lincoln 19 23 35 45 37 .32 .29 21 21 
Chrysler 5.75 8 6.67 7.32 7.12 698 7.69 6.34 4.97 
Dodge ». 46 33 5.76 5.53 5.20 5.53 5.53 5.61 4.16 
Nash 3.58 3.41 3.67 4.59 4.19 4.24 4.98 5.27 3.66 
Studebaker (total) 3.47 3.67 4.25 4.54 4.36 4.42 4.55 4.06 3.58 
Studebaker 2.76 2.89 4 3.86 3.58 3.76 4.21 3.35 3.45 
Erskine 71 79 80 68 .78 .66 34 31 13 
Durant 2.19 € 2.19 2.60 2.04 2.17 2.36 2.29 1.84 
Hupp .... 1.89 2.02 94 2.70 2.01 1.34 1.28 1.14 1.2 
Graham- Paige 1.36 x 96 1.22 .93 .74 .67 61 ‘ 
Packard 2€ 32 1.42 2.03 1.73 1.71 1.63 1.25 1 
Reo 69 72 1.06 91 94 .98 93 
Marmon 60 44 50 Al 43 .38 38 t 
Chandler-Cleveland 4€ 4 3 64 62 .63 .85 80 
Auburn , t 28 41 .26 34 .37 39 39 
Peerless 34 3 3 36 .33 .35 44 .45 29 
Franklin 22 2 28 49 02 46 31 26 21 
Jordan 17 2 28 31 .25 30 .27 24 24 
Gardner : 1 2 15 10 .10 oan 13 15 
Pierce-Arrow 1 24 32 .22 .27 -28 22 16 
Moon it 13 13 10 13 17 18 
Stutz . 09 4 14 15 13 12 11 09 
Stearns- Knight i 2 04 04 03 .03 02 § 
loar , 00 x 08 04 05 00 08 
Miscellaneous 32 3 4 50 35 33 37 36 48 
Data not yet available for S 
§Included in miscellaneor 
GENERAL MOTORS SALES OF AUTOMOBILES. 
Apr., 1928 Mar., 1928 Feb., 1928. Jan., 1928 Apr., 1927 
By dealers (retail) 209,367 183,706 132,029 107,278 180,106 
To dealers (wholesale) 197,597 197,821 169,232 125,181 169,067 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 





y= eo eng 

Number of 
Centres —— - Week Ended———————.. 
Federal Reserve District Inc! uded. May 9, 1928. May 2, 1928. May 11,1927. 
De oo cesinnqeccetenens piteahendnaad 16 $735,583 $841,528 ,003 
2—New York ............. énene e 10,565,213 11, 927, = 7,434,487 
3—Philadeiphia ........-.eeeees 17 668,077 534,888 
SE TUUGNOME co cccccecccccccccccsceseccccece 24 706,076 798. ‘368 689,074 
5—Richmond .. sae cucaseaeseumnan 22 311,247 331,103 294,344 
6—Atlanta . ‘i meentnaaneanencee 293, 650 311,320 283,402 
7—Chicago bine a eivedaenieeed sae On 1,625,470 1,903, Pot 1,404,843 
ED <1 co ed tc eduagecennlacesenenee 15 314,891 347,0 280,384 
9—Minneapolis . 16 189,799 212, O87 161,755 
SE CURD cccccccccoccccesstececccses 28 307,704 335,104 297,431 
l1l—Dallas . aus i ottncussabweweeesesakennl 16 169,467 187,168 156,724 
12—San Francisco . 28 1,085,106 904,500 745,035 
Total ‘ 259 $16,972,283 $18,818,426 $12,951,376 
New York City.....cccscsccscvcccscccccvece 1 10,146,480 11,474,535 7,090,595 
Total outside New York City 25% $6,825,803 $7,343,891 $5,860,781 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(Thousands) 


All Reporting 
~adember" Banke ks.— 
May 9. May 2. Mayi11.** May 9. Ma 
1938. 1938. Yoo7) 1928. 19: 
Number of reporting banks.... 643 643 669 43 "43 45 
Loans ant discounts: 
Secured by U. 8. Government 





Chicago. 
. Mey } 11. 





obligations ....... $136,394 $159, 100 aut 223 $38,288 365 $14,389 14,853 
Secured by stocks and bonds. 6,826,745 6,849, 807 50,925 95,892 765,151 03,639 
All other loans and discounts. 8,934,173 8,941,842 4 ess 145 750,231 747,202 715,872 


Total loans and discounts..$15,897,312 $15,950,749 $14,496,293 $1,561,488 $1,526,742 $1,434,464 
Investments: 


U. S. Government securities.. 3,024,745 3,023,833 2,641,755 233,617 236,725 194,311 
Other bonds, stocks and se- 
GME écccesencevucs ..«» 3,621,808 3,612,940 3,364,565 286,381 294,668 249,808 


Total investments .. . $6, 646,553 $6,636,773 $6, 006,320 $519,998 $531,393 $444, 119 


Total loans and investments $22, 543,865 $22,587,522 $20,502,613 $2,081, 486 $2, 058, 135 $1, 878, 483 
Reserve balances with Federal 


Reserve banks ..........-- ‘ 1,803,929 1,816,018 1,674,887 194,421 187,263 172,841 
Ee ng, ctcccescusscouse 249,590 241,209 267,039 16,844 17,843 19/986 
Net demand deposits.. . 13,841,568 13,945,860 13,220,902 1,283,872 1,280,376 1,236,211 


tnseeee 6,948,288 6,911,366 6,178,404 ‘714,372 700,623 582,253 


Time deposits . 














Government Coposits es owe 72,055 108,692 ia 473 5,483 8,344 8,020 
Due from banks.............+-- 1,160,892 1,235,963 180348 160,014 185,674 173,621 
Due to banks............ 3,371,781 3,515,720 3 237,404 359,041 379,856 378,089 
Bills payable and rediscounts 
with Federal sy banks: 
Secured by U. - Government 
obligations ....... 424,915 424,227 189,356 53,483 28,918 9,875 
Be Sn devewsccesecdccessves 183,041 162,021 98,351 4, 929 4,983 2,402 
Total borrowings from Fed- 
eral Reserve nks.. $607 ,956 $686,248 $287,707 $60,412 $33,901 $12,297 
**Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
May 16, May 9, May 18, 
1928. 1928. ‘ fa 
Number of reporting banks...........s.ecseeeeeeeneee 46 46 ot 
Loans and discounts: 
Secured by United States Government obligations.. 2 #42. 032 $59,506 409 
Secured by stocks and bonds.............cceeeceeees 741,461 2,700,878 2,144,970 
All other loans GRE GIOGOURAR, cc cc ccvcccccccecccccces 2 766,903 2,773,810 2,420,954 
Total loans and discounts..........6..eeceececeees $5,557,396 $5,534,194 $4,624,333 
{nvestments: 
United States Government securities............... 1,079,762 1,081,992 972,093 
Other bonds, stocks and securities...............++. 896,281 893,250 950,263 
Total Imvestmemts .cccccccccccccccccccccccccecceces $1,976,043 $1,975,242 $1,922,356 
Total loans and investments. ...........60ceseeeeee $7,533,439 $7, 509, 436 $6,546,689 
Reserve balances with Federal Reserve Banks. 756,269 778,856 729.528 
9 0650.4.0:6600-606606 6466 606006R500600C86088 49,473 51,872 56,414 
Net demand deposits .......ccccces cccccccccccceccces 5,573,048 5,574,967 5,196,938 
Dime GOMOGIES 20000 rccccccccccccccccccsesccccccsecececs 1,195,943 1,185,238 967,688 
Government Geposits ....c.ccccccccccccccce tecceccees 14,842 21,187 27,760 
i Pi cc cbcceetsenkeddes ondeecseooweceesedes 112,193 114,372 103,856 
le ee eed ee heehee endeenbeen ee’ 1,251,361 1,239,899 1,114,832 
Bills payable and rediscounts with F. R. Banks 
Secured by United States Government obligations. . 190,920 170,550 47,350 
Be GOD cecccecccccccecccceceredccssconcastececeeeses 42,278 58,742 30,500 
Total borrowings from Federal Reserve Banks... ~ $233,198 $229,292 $77,850 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 
19: Account. Town Banks. Others Total Demand. Time. 
May 16 $1,311,820 $1,655,587 $1,534,637 502,044 $3,452,170 $1, oe ore 
May .. 1,252,127 1,684,225 1,424,7 4,361,108 3,324,777 
BET. Dn acvccesaceoccewe 1,329,247 1,586,152 1,366, 4,281,657 3,270,695 010,962 
April 25.. . 1,200,217 1,613,640 1,330,529 4,144,386 3,169,953 974,433 
BE Miiccccscccecs 1,163,530 1,702,908 1,262,563 4,129,001 3,173,886 955,115 
ADE U1... .cccccseccces 1,144,144 ; ,649,408 1,200,918 3,994,470 3,086,185 926,285 
PT. Meccecenniucdees 1,264,718 499,806 1,214,784 3,979, 3,074,297 905,011 
ar. 28.. 1,120,864 r 426,739 1,277,776 3,825,379 2,925,448 899,931 
PE Mi gtccecacceneast 1,027,394 1,466,586 1,284,734 3,778,714 884, 894,4 
1927 
May 18 $924,240 $1,192,403 $814,240 $2,930,883 $2,218,539 $712,344 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
May 16, May 9, May 2, May 18, 
1928. 1928. 1928. 1927. 
Css dn et eteddcbhbteseedenenesennqadened £161,946,405 £161,905,405 -. 727,753 £155,417,610 
Reserve . ee esaseee 46,863,000 46,437,000 724,000 39,675,000 
Ratio to reserve..... eirkekeeweeaewenn 40.91% 40.79% 4% 34. 
Circulation ........... ..«» 134,834,000 135,218,000 135,736,000 135,492,000 
Public deposits.. sideman eakneeel 19,164,000 13,074, 13,679,000 15,686,000 
Other deposits sean eweaial ‘ 95,377,000 100,782,000 101,409,000 100,248,000 
Government securities ... iat ... 29,577,000 29,457,000 31,385,000 47,249,000 
Other securities chavs enenedeneuee 55,846,000 55,696,000 56,697,000 46,763,000 
BANK OF FRANCE, 
(Thousands of francs.) 
a A May 2 April 25, May 11 
19. 1928. 1928. 1927. 
Gold in France. 3,678,541 3,678,541 3,678,541 3,683,507 
Gold abroad 1,864,321 1,864,321 1 B64, 321 1,864,327 
et rade 6 ak we ghee apa eeina's 342,948 342,944 2,946 342,436 
Bills " ghosounted ceeuséekenes odeugeseeta 1,868,522 2,710,675 1 oor 527 1,934,956 
DET bb te cid eeea wh yeeteed eadhdenins 1,790,568 1,713,762 1,739,211 1,673,869 
Note circulation ........... 60,385,546 60,121,316 59,197,501 52,616,960 
Treasury deposits ........ 31,386 35,827 194,550 43,035 
General deposits ..... 9,174,240 9,033,981 9,335,607 9,156,493 
EE rere ee 24,300,000 24,700,000 23,850,000 28,900,000 
Divers assets ....... du cana Es > | 28,260,873 28,101,789 cand. 
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RESOURCES: May 16, ay 9, 18, May 1 y ao 18, 
928. $08. 1927, 1328. 1928 1927. 
Gold a Federal Reserve 
Geld redemption fund ‘withs1, 153,906 $1,163,937 $1,637,863 $178,147 $176,212 $387,095 
We Gh BRET ccccccccecs ,783 64,544 50,294 ,280 18,516 10,782 
Gold held _ exclusively 
against F. R. Notes...... $1,225,589 $1,228,481 $1,688,157 $193,427 $194,728 $397,877 
Gus settlement fund with 
Bis Me sedcccecesceds 96,154 816,081 628,496 327,518 315,865 222,610 
Gola and gold certificates . 
RE GF PE ccceccccacce 619,066 645,490 740,217 381,971 405,100 484,369 
Total gold reserves...... $2,640,809 $2,690,052 $3,056,870 $902,916 $915,693 $1,104,856 
Reserves other than gold... 160,828 157,847 166,281 33,627 33,626 33,966 
Total reserves ......... $2,801,637 $2,847,899 $3,223,151 $936,543 $949,319 $1,138,822 
Non-reserve cash ........... 64,189 64,619 63,724 21,084 21,298 14,919 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 548,566 507,508 249,203 237,939 214, 259 76,322 
Other bills discounted..... 258, 846 269,633 209,032 58,890 75,867 42,052 
Total bills discounted. $807,412 $777,141 $458,235 $296,829 $290,126 $118,374 
Bills bought in open market 347,292 365,104 225,493 69,884 84,050 50,675 
U. S. Gov’t securities: 
eee 54,544 56,002 75,871 1,481 1,384 8,709 
Treasury notes............ 100,417 101,977 90,789 12,783 14,245 12,937 
Certificates of indebtedness 107,359 119,413 102,391 ,63 33,872 19,463 
Total U. S. Government 
PD, p.4knebatetanadcéa $262,320 $277,392 $269,051 $46,900 $49,501 $41,109 
Other securities ............ 990 990 1,800 Pea sci . 
Total bills and securities. .$1,418,014 $1,420,627 $954,579 $413,613 $423,677 $219,155 
Gold held abroad...... + gence “amads 59,548 ones 16,495 
Due from foreign banks.... 570 570 660 217 217 
Uncollected items 638,073 742,211 211,858 169,289 194,111 
Bank premises..... 59,551 4 58,883 16,563 16,563 16,276 
All other resources. 9,482 9,880 13,520 2,038 2,090 2;880 
Total resources.......... $5,120,041 $5,041,105 $5,116,276 $1,601,916 $1,582,453 $1,603,321 
LIABILITIES: 
Federal Reserve notes in 
x. circulation......... $1,583,095 $1,591,228 $1,711,385 $240,111 $337,881 $400,476 
ember bank—reserve ac- 
ees 2,382,156 2,426,184 2,295,042 943,584 969,787 903,980 
EE os ccc woah seeeunt 25, 21,100 25,373 11,674 4,948 7,327 
Foreign bank............. 5,997 5,708 5,188 1,586 1,297 1,855 
Other deposits........... 20,492 21,144 27,787 9,716 11,370 21,246 
Total deposits............ $2,434,153 $2,474,136 $2,353,390 ~$966,560 “$087,402 ~ $934,408 
Deferred auptahaty items.. 712,847 587,401 680,228 183,804 147,155 164,636 
—— Meh 485066.0% 00m 139,201 138,055 128, ae 43,727 42,577 38,745 
DD Ghinetadsececacuceees 4 233,319 228,77: 63,007 63,007 61,614 
All other liabilities. . . 17,426 16,966 13, a 4,707 4,431 3,442 
Total liabilities... --- $5,120,041 $5,041,105 $5,116,276 $1,601,916 $1,582,453 $1,603,321 
Ratio of total reserves to de- 
posit and Federai speerve 
note liabilities combined. 69.7% 70.1% 79.3% 71.7% 71.6% 85.3° 
Contingent liability on bills 
purchased for foreign cor- 

FOOWOMGOMS 2000. 0c0ccccces $264,566 $265,137 $161,137 374,529 $75,100 $44,758 
Comparative Statement of Federal Reserve Banks 
Condition May 16 

Due 
Gold Total Bills Total U. 8. Fr. R. Notes asemibers’ Ratio, 
District. Reserve Discounted. Govt. Secur. in Circulation Reserve Acct. &c 
OE $169,906, 000 7,562,000 $10,355,000 $124,177,000 $148,921,000 67.3 
New York ..... 902,916,000 ,829,000 46,900,000 340,111,000 943,584,000 71.7 
Philadelphia .. 172,047,000 55,197,000 24,189,000 127,744,000 138,064,000 66.6 
Cleveland ........... 259,903,000 59,439,000 36,724,000 191,972,000 187,404,000 72.0 
Richmond .......... 60,713,000 42,251,000 4,490,000 56,638,000 66,390,000 58.1 
Atlanta ....... 127,716,000 46,236,000 6,071,000 141,039,000 69,180,000 67.4 
Chicago ..... 411,422,000 112,779,000 39,237,000 243,989,000 356,596,000 71.2 
t. Louis ..... 73,840,000 35,322,000 22,988,000 53,447,000 82,726,000 63.5 
Minneapolis .. .. 68,233, 9,001,000 12.413,000 56,808,000 51,521,000 64.8 
Kansas City ; 87,967,000 22,006,000 20,461,000 56,759,000 89,478,000 64.1 
 —>—Seee . 58,054,000 7,144,000 18,071,000 32,017,000 65,303,000 67.9 
San Francisco .. 249,032,000 63,646,000 20,421,000 158,394,000 182,992,000 74.4 
WEEKLY GOLD MOVEMENT. 
Week Ended May 16, 1928. 
Imports Exports: 
jefly from Latin America . . $285,000 o France ..... . $11,905,000 
To Argentina .... ‘ 500,000 
To Venezuela .... 400,000 
To other countries 132,000 
Total...... .. «$285,000 Peis $12,937,000 
Week Ended May 9, 1928. 
Imports Seperte: 

hiefiy from Latin America. . $64,000 To Pranmce ...... . .$23,491,000 

To Argentina .. . 9,950, 

as ana eieia 2,000, 
To Colombia ..... 1,007,000 
To Venezuela .... 400,000 
To Mexico ...... 153,000 
To other countries 32,000 
Total ..... . $64,000 Total . .$37,033,000 
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MARKET AVERAGES BY CALENDAR WEEKS 
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INNLAL KANGE OF MAKKEL AV EKAGES. 
——25 Railroads— —_ —-—25 Industrials—-——_, 50 
igh Low High Low. High 

#1928. 129.10 May 10 112.84 Feb. 20 273.35 May 14 233.42 Feb. 20 201.05 May 

1927 124.22 Oct 4 99.34 Jan. 4 185.47 Oct 4 135.82 Jan. 27247.48 Sep 

1926. ..102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec 

t 1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec 
7 1924 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 
} 1923 67.05 Mar. 5 54.61 Aug. 4118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 
1922 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct 
1921 56.54 Nov. 29 47.59 June 21 90 May 6 66.24 Aug. 25 73.13 May 

1920. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.56 Dec. 22 94.07 Apr 

1919 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov 

[ 1918 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov 
1917 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 26 90.46 Jan 

1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov 

1915 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 

1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 

1913 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June 10 79.25 Jan 


*To date 


7 


~ 18, 1928 


Combined-—— 








— 
Low 

14 173.13 Feb. 20 
16 171.49 Jan. 25 
20 109.63 Mar. 30 
28 101.16 Mar. 30 
31 82.26 Apr. 72 
6 77.15 Oct. 28 

18 66.21 Jan. 10 
6 58.35 June 21 

8 62.70 Dec. 22 

5 69.73 Jan. 21 

12 64.12 Jan. 15 
4 57.47 Dec. 20 

20 80.91 Apr. 22 
22. 58.99 Feb. 24 
31 57.41 July 30 
9 63.09 June 10 
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) Stock Sales and Price Averages 
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STOCK MARKET AVERAGES 
Railroads Stocks 
5a ) Net SameDay 
Date Last ge.Last High. Low. Last.Ch’ge.LastYr 
May 126.1 06 y i 12.. Exchange closed 111.8 
May 126.9¢ 84 A range—High 129.10, low 7 
May 128.{ 1.O€ 128.76 127.51 127.91 1 2 
May 127.97 Ni 28.23 126.90 127.39 111.84 
May 127.98 127.53 125.55 125.98 7 
Indust Stocks 
Net Sa Net SameDay 
Date High. Low. I t.Ch'ge.La High. Low. Last.Ch’ge.LastYr 
May 7..273.12 270.08 27 2.79 t Exchange closed 207.7 
May 8..273.13 269.12 § A ange—High 273.13, tow 267.4 
May 9..270.72 267.63 273.35 270.16 271.91 + 33 77 
May 10. .270.55 267.46 2 € 272.49 269.24 270.57 99 207.15 
May 11. 271.78 269.08 270.8 271.00 266.27 267.44 3.13 19.94 
Combined Ave g Stocks) 
r t Sa Net SameDay 
Date High. Low. Last.Ch'g« High. Low. Last.Ch’ge.LastYr 
May 7..199.91 197.82 199.14 43 ) Exchange closed 159.7 
May 8. .200.25 197.44 198 range—High 200.35, low 196.98 
May 9..199.66 196.98 198.5 14..201.05 198.53 199.53 + .13 8.02 
May 10..199.82 197.26 198.54 200.36 198.07 198.98 55) 159.49 
May 11. .200.35 198.27 199.40 199.26 195.91 196.71 27 161.35 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
‘ « Ended Same Wes 
2,1928 1927 
Monday +, 424,480 1,910,013 187,668 
Tuesday +, 160,990 1,634,160 16, 376 
Wednesday 955,615 1,931,530 69, 652 
Thursday 998, 590 1,757,760 11,288 
Friday . 19, 354 1,663,574 966 
Saturday losed 891.036 9 
Total week 9,788, 067 42 
Year to date 197,675,651 167,453,991 
Monday, May 14 1,605,094 991 
Tuesday, May 15 1,508,350 954,120 
Wednesday. May 16 4,820,840 2.056, 740 R88 .749 
RAILROAD AND INDI rRIAL SHARES SOLD 
Week Ended 
Mi May 5, 1928 May 14 92 
AV Vv 
tal Daily Tota Lily. 
Railroads as )26, 100 405,220 1,483,844 786 
Industrials . ~ 277,613 3,455,523 8,304,223 1,537,819 
Total 3.713 3,860,742 9,788,067 60 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS I INDUSTRIALS 
Atchison Per *Commercial Solvent 
Baltimore & Ohio Pitts $ ginia *Du Pont de Nemou: 
gee eg & Ohio Read Eastman Kodak 
Chi., Rock Island & P . ( General Electric 
Chicago & Northwesterr sou *General Motors 
Delaware, Lack. & We Sout International Harve 
Erie Tex & | Laclede Gas 
Great Northern pf U Montgomery Ward 
Illinois Central National Biscuit 
Lehigh Valley 4 *Pullman 
Louisville & Nash A Texas Gulf Sulphu 
Missouri, Kansas & T 3 United Fruit 
Missouri Pacific 4 U S Cast Iron Pipe 


New York Central 

New York, NH & Hartt 

Norfolk & Western 

Northern Pacific 
*Multiply by 2 Mult 


List of industrial 
tion new substituted 


é United States Steel 
Bald Western Union Telegraph 
Br ‘Westinghouse Air Brake 
Woolworth 
i M l $Multiply by 3. 
M ‘tion old dropped and Air Reduc- 
ratio of the split-up 
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NEW COMMERCIAL CAR REGISTRATIONS ne - — 
(Per cent. of total monthly new registrations) PUBLIC UTILITY GRO 
a an i. oe on eo ee 
ar. ||Feb. an. Cc. ov. ct. ept. u ar. USTED FOR SEASONA ARI 
General Motors (total)............ 50.19 49.21 4432 4109 5191 $4.17 51.86 4606 27.13 200-— ADJUSTED FOR SEASONAL VARIATION 
Chevrolet ....... 52 CEE AES: 44.73 44.51 39.02 34.08 45.60 49.48 47.57 41.78 24.56 r | 200 
a aii iia peeleaate tease ate 5.41 463 499 548 4.38 3.00 2.76 2.73 .83 
oi ous Wack bos tans dves ces . i a ae ee fee aoe ee 2 / 
SE is i aay si os ss 1.18 1.03 1.26 1.30 1.38 1.26 
Graham Bros... ...: 14.33 16.46 18.27 19.34 17.03 14.36 13.42 11.61 12.26 wv 
Ct ah ine Fndsiengiad chcfencara ted 790 742 7.39 713 7-67 7.82 10.13 18.78 42.86 
RE OS ee 6.30 7.17 7.61 7.98 5.35 5.42 5.95 06 4.00 
ee ovine da ssoiwinedionccca ess 5.75 5.70 5.10 5.23 424 457 487 3.85 261 
PCR 04 paca niowdw nd acles dees ped 2.56 2.20 2.27 255 2.01 1.79 1.92 1.75 1.46 150 150 
MNCS Oe nck se iaa teed tree 2.22 203 294 342 251 221 2.06 238 1.57 
MN oc cette te 95 1.30 1.10 1.44 1.36 1.32 143 125 118 '|w “ 
BIND Soo ook cae 2 cos oat aeaeiina ns mn 4% 20 #;/|¢ . 
i dana tcdtca sre St exwua as 82 45 71 73 70 .62 .60 61 60 < < 
SEE AS ee rey R 67 .00 50 54 46 .66 .49 56 = * 
ree amieinasinemmides ’ ‘5248 «8051 5B 48 SL AZ 2 
IE is: cas, o-d id mssth tenn ad wip dedhen ieee 40 .35 .59 .40 33 .39 .38 -32 .36 fa 
I yo cess ice lrakectosce .- a. ee) a ee ss 
RNR athe patie ‘32 «(29”:C(35) ss 118~—S ss 3s—i 286 (is 28ti(iwKCté«C HS JIN : 100 $ 
eas iddwnnawematades cake éaeecen .24 .08 ll 26 10 13 19 14 12 7) 
Relay (Garford)............!: » 2 SS BS SS BS FB DB Bite a 
arn ahi oedlsglé ia Waregxsoors 12 .05 14 13 10 13 .19 14 .09 ° é 
SR nea SS aneiepepamedriats 03 05 i(‘ODtitOTsi“‘<‘z CCC‘ SSCS YS | O 
ION 6. <tccsnienensceocses 5.00 494 605 7.56 4.67 453 445 445 3.62 a ~ 
$Data not yet available for Georgia, Louisiana, Minnesota, Mississippi, Oklahoma. 2 | s 
jpeta not yet available for Georgia, Louisiana, Oklahoma. | 
Data not yet available for Louisiana, Mississippi, Minnesota. 50-———_ 1 50 
OIL SUPPLY AND DEMAND 
(Thousands of barrels of 42 United States gallons) | 
*Mar., 1928. Feb., 1928. Jan., 1928. Mar., 1927. | 
a A crud roducti | 
ude uction: — } | 
MN sre sive.pis 29 65,896 60,076 0,208 a |  ——— | lo 
cy > jalabaeabaaseamaieesc aaa — = ae man 1920 192! 1922 1923 1924 i925 1926 1927 1926 
Total domestic supply............. 74,465 68,059 72,321 15,304 — —— 
Natural gas gasoline..............-- 3,426 3,279 3,367 a 1 
DUNE Sa. Sha eserneees citececesves 4 238 217 _ % ALIEN MIGRATION (6 
DE Sirsa ratotedeenbues ekenceeig-s 78,129 71,555 75,914 78,801 eitieiatin Mar., 1928 Feb., 1928 in., 1928 Dec., 1927 Mar., 1927 
ae 6,845 6,036 6,145 4,434 Aliens admitted : 
SSIES Se ee a 1,135 1,054 1,165 1,027 Immigrant .... 26,270 20,888 18,146 22,350 29,868 
Pr eS Se ‘onatantsien oman Non-immigrant 14,348 10,39 8,579 10,452 16,370 
SS A PET 7,980 7, 7,310 5,461 8 
‘Total supply all oils. 86,109 78,645 83,224 84,262 I iiiten ons 40,618 31,281 26,725 32,802 46,238 
Demand: U. S. citizens arrived 34,217 31,941 19,909 18,922 32,752 
SBOE. hc cide kc csccccceese 67,524 60,373 61,114 65,248 — ~ — 
Exports: _ Total ree 74,835 63, 222 46,634 51,724 78,990 
tarts os ned wana noe eee 1,530 1,243 1,232 1,199 Aliens debarred from en 
IIo sacha witeceed Gr erlang. Go. n. co oe Bnew och 11,247 9,578 11,738 9,450 eae oa ‘ 569 1,348 1,679 1,437 
noid —— ———_—_—_ ward: 
Tetel eugerte ......... 12,777 10,821 12,970 10,649 Aliens departed : 
Total demand ............ 80,301 71,194 74, 897 Emigrant — 4,931 8 5,323 9, 4,244 
Stocks end of month: Non-emigrant 12,242 15,632 21,418 13,502 
WON cach c teases aslalonac 482,216 478,247 473,712 564 eee 
MID voc Scccs See peace: 126,503 124,682 121,850 136,222 ee eee 17,173 20,955 30,503 17,746 
Natural gas gasoline at plants.. 8A2 824 740 697 U. S. citizens departed 29,422 8 27,126 209 27,041 
DT | oxtctdhnteed onkdindinwse cad Caheme’s 609,561 603,753 596,302 544,483 : " ererrrer PP 46,595 49,588 48,081 55.712 44, 787 
es ae i ee Bahie a Aliens deported aft. land’g 950 933 808 1,380 
RAILROAD LOCOMOTIVES (5) 
ee ae = Seipmente- Domestic : Apr., 1928 Mar., 1928 Feb 1928. Jan., see. Apr., 1927 
eee ee ry : 4 2 
—o eae 6 1 11 23 23 
oreign 
| e ry Soe . 2 9 5 2 3 
First in Electric patie wheats 2 - 
og at 46 59 47 98 
Unfilled orders, end of month 
Domestic : 
« ° | Steam .... 129 146 161 255 
Financial News } | ets ; s i 
| Foreign : 
Steam .. 16 Le 14 19 27 
| Electric .. 2 2 zs 4 10 
| — 
| | Total 188 204 222 334 
. ES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
HE New York Times and exchange markets, of a ea tice 
e . . } 
is more widely read commodity and produce | REVISED SERIES (1926=100). 
. e . ° ° ! M House- Al 
among financiers, investors prices. News of railroads, | Textile 1 Metal Build- Chem-  fur- Con 
| F . . Farm Prod- Hides and Prod- } i Ma- icals and nishing Miscel- mod 
| and business men than any crops,industries,commerce, | ucts. Foods, Leather. ucts rials. Drugs. Goods. lancous. ities 
i i 99. 09.9 108.8 1 103.8 102.7 104. 1.7 103.5 
| other New York newspaper. of every event influencing | 2. liza 97 1109 108.2 100.6 1052 1016 1048 990 104 
| Not only in New York but trade and the stock market | re me ll el ee 103.3 1015 3087 100.3 104.8 
b4 h 3 17.7 a5 .. 10 " 2 
| throughout the country The is reported by competent | 3 9s 10385 1069 99 33 9:8 100s ose dies toed 
: ‘1 99.4 104.3 107.1 98.2 2 99.3 100.4 1029 126.5 104.6 
Times is depended upon experts. 176 1012 104 107.4 95.5 100.6 101.4 102.9 118.0 104.2 
} ‘ Pt ‘ Pf | 03 6 94.1 100.9 2. x 20. 3.7 
| forthe accuracy ofitsfinan- The Times is the news- | War'o 1038 1081 «1083 «85.1 100-7 1013 108-0 103.8 121.9 103-6 
: : : 06.2 103 107.7 97.6 101.4 101.5 103.6 102.1 124.4 104.5 
| | cial news and records. The paper to which the public | 1001 1b 6G «610700=S«983 (1012 «1019 «1028 «0D «2S 1034 
| Times own staff gathers looks for all the news and | 100.8 100.2 1054 106.3 96.5 103.2 1017 1018 103.1 113.9 108.5 
financial and business news the highly important daily | 
| : ° : : . . : | 107.4 102.6 103.3 106.3 ys 102.3 101.6 101.4 116.8 103.6 
in Wall Street, in domestic information contained in | 105.1 100.5 101.4 105.2 99 101.8 100.8 1010 108.0 102.1 
i ; * - ° ° 101.7 99.1 100.1 103.0 98 101.1 100. 100.9 106.3 100.4 
€ | trade centres, in capitals financial advertisements, | 028 1004 987 1013 97 100.0 99.8 100.8 © 103.9 1001 
. : : "4 100.1 98.9 100.1 100.8 99.1 100. "2 102.5 100.5 
| abroad — compiles records new security offerings, an- ‘no an tr FT 98.9 100.9 100.0 101.0 100.5 
’ } a 8.8 99.0 98.5 9g 99.4 100.4 i 5 99.5 
| of stock, bond and other nouncements of brokerage, |] | au? °::::: ee 6s 6887) 8B (100 95 98 998 954 99.0 
: : 3 998 988 98.9 101 2 995 1002 99.5 94.2 99.7 
| transactions — assembles investment and mortgage a8 100.8 101.0 © 91-7 95 991 994 94 99.4 
: In 8 POV. cccces . 100 00 96.3 ).8 100 s y s 98.4 
| the latest and most reliable houses, statementsofbanks | O49 100.7 100.4 95 2 4 92 BBS 988 99 979 
° : . . . "100. . ).0 0 x" 100.0 100. . Y , 0. 
| information of the money and financial notices. | ones 
96.5 969 1010 94.3 97 88 97.5 97.6 97.9 90.3 96.6 
95.4 95.9 100.2 94.6 95.8 96.2 97.6 97.9 90.6 95.9 
94.2 945 1005 940 % 95.3 97.1 97.8 90.9 945 
- 943 94.6 1017 94.2 84.9 95.0 97.8 97.8 913 93.7 
0 r Nein ork J TMI PH ay "7102.1 944 «6103.7 «= 93.9 83.9 95.1 954 978 913 93.7 
June ......100.2 944 1073 943 84.2 96 958 9980 902 938 
eee 101.2 939 111.7 94.3 84.2 93.7 95.3 980 89.3 94.1 
} ME, caeeee 102.2 94.2 111.7 96.2 84.1 92.9 95.4 98.6 89.9 95.2 
ah . nia : ES disdieds 10.9 965 1125 98.5 84.2 92.1 964 986 89.2 96.5 
\ * * Because of my interest in financial matters } gape 105.0 100 0 113 0 96.4 3.8 91.6 9.1 65 $8.3 97.0 
I do not consider the day well started unless I Nov. ...... 104.3 101.5 14.3 7.5 9 2 } k ; 96 7 
have read the financial pages of The Times * * Dec. ....-- 104.4 100.7 116.9 1.2 00.4 971.2 98.8 89.0 96.8 
| Herbert K. Twitchell, 56 Wall St:, New York. | = Bdapes 106.1 98.5 1210 96.7 808 98.1 990.8 963 986 89.0 963 
| _ eee 104.5 98.7 1241 966 81.2 983 91.0 95.8 984 873 964 
ae 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
| WR. Seco. 1076 99.5. 1267 95 808 984 925 958 979 84.9 974 
'- a = eee a NT *Subject to revision Revised 
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Bond Sales, Prices and Yields 












































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE [ YIELD or BONDS ON NEW “YORK STOCK EXCHANGE 
one NG AVERAGE OF 40 ISSUES DOLLARS! |pER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES on cent 
he 98 46 77-7 4 a6 
| ] 
+ + + } + + , + ; + + +—+496 44 + + + + + + + + 144 
96} ? | | | 
| a | 
+ 2 7 + | les 
“| | + 94 4 i. | Serene, fot trey, oe =a \* 
Pm ee” ee 
a> | } lagi I (Bee | 92 40h ae ee | = } ja " 
| . . a i OF a | | | : 
oh fe | + | | | 90 38 } t 4 | e ; 
| | | | | | 
| ss+—-+ re l 36 as } =o ry Dccnsil Is 
| l = | i | 1 j 
86! AN FEF war APR MAY N A Ser Ov DE AN FEB MAR APR MAY JUN JUL AUG SEP oct NOV OEC | . JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC nN FEB MAR APR MAY JUL AU WOV DE si 
| 927 _ a 327 = —__menene | 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE é 
Net (Par value) , . 
Net mee — Week Ended ——Same Week, 
Close. Ch’'ge. Close. Ch'ge. May 12, 1928. 1927 1926 
May 7 93.55 + Ol | May 12. <x, EX. closed EE ed: aed ee ae eieenibee 11,918,000 $13,277, 450 $9,281,350 
May 8 93.40 15 Week's range—High 93.55 low 93.40 ; | ie mai ae accel aa atk a4 12' 536,000 12’ 165; 506 11920’ 900 
May 9 93.47 07 | May 14 93.56 — 5  "" aerenpiberit spree eimeE ts acne 11,818,000 12,462,754 13,046,050 
May 10 93.44 ~ US | May 15 93.52 = EWMOWERY «0.0 .c0sc ccc scsscncccscsunesesenscessons 13,050,006 12',600, 054 10,987,200 | 
May 11 93.54 + .10 | May 16 93.33 1 is Las cea danc chan aiinnekeseknereeennes 15,749,000 10/256, 80 9,563, 95 
ID co ccccccsccnccccsccccsescccccescencscecs Ex closed 5,775, 7H 5,094, 700 | 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS SE aS a eer eee $65,071,000 $66,538, 30 $59,894,150 4 
(Par Value) - oer 7 GBRO. 20s cccccscccccecccccccesccscceeses $1, st 869,250 $1,423,465,050 $1,243,311,750 
feek Ended Same Week onday, ay 14 2,880,500 10,096,850 9,436,750 
May 12, 1928 1927 Change Tuesday, May 15. iL 517,000 11,331,75% 11,231,350 
Corporation . $41,598,000 $45, 688,000 $4,090,000 | Wednesday, May 16 13,074,500 12,412, 65 9,461,250 
Gtates Government. 5,308,000 5, 166,800 142,200 as Bi as 
Foreign States Gov ‘ 18, 102,000 15,606,500 + 2,495,500 AVERAGE BOND YIELDS 
City 63,000 77,000 14,000 —__Week Ended ——- 
—- Ten high-priced bonds: May, 12, "1928. May 5, 1928 May 14, 1927 
Total $65,071,000 $66,538,300 $1,467,300 EN Pi tcdd ad sakcakatscciakankcusweereaneeens 185% 4.180 4.150% 
I ss coos. cenndarghstisncamacenits 110% 4.112 4.237% 
BONDS INCLUDED IN MARKET AVERAGES NEW BOND ISSUES j 
RAILROADS RAILROADS S ____Week Ended t 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific 1st 4s, 1947 P May 11, 1928. May 16, 1928 May 13, 1927 
Atlantic Coast Line ist 4s, 1952. Western Maryland 4, 1952 poreigs delet eeeattbphatulstbenesteepa $83,500,000 $62,000, 00% 
Baltimore & Ohio gold 4s, 1948 ie _ ats Db tukddbbaeenecewenwekSacd meeoncancdoan 18 436,000 25, 200, 00% 
Chesapeake & Ohio gen. 4%s, 1992 INDUSTRIALS St us ao Cee tee ee eee een seen eneeseeseeenseeseceerees 16,150,000 006 
Chicago Great Western 4s, 1959 i —, and municipal. ee rr ee ee Pe 8,089,000 000 
Chi.. Milwaukee, St. Paul & Pac. 5s, 2000 American Smelting 6s, 1947 nvestment =e wee c eee ece ces cccceeescees 6,000,000 
pe & Northwestern gen. 4s, 196 American Sugar ref. 6s, 1937 aera AGvGa6dbbib dba elekex need waked ie 1,875,000 21,515, 00 
Chicago, Rock Island & Pacific ref. 4s, 1934 American Writing Paper 6s, 1947 Insular possessions 1,500,000 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper Ist 6s, 1953 Pass 
Erie consol. 4s, -_ Armour & Co. 4% 1939. ET LE PETE CRT ee eae Poker eT $135, 550, 000 $144 2: 24,1 100 $233, 204,000 t 
Great Northern 5+ 1952 Int. Paper Ist 5s, saimminticsnabmaiinatiia Year i - [ 
Illinois Central ref. 4s, 1955. U. S. Rubber Ist ref. 5s, 1947. ‘ Ma y 11, 1928. May 4, 1928. May 13, 1927 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 Total. . sateen eset een eee eeeseeesenees - $2, 316, 293,894 $2,380,743,894 $2,719,977,405 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & "M. 5s, 1946. Revised ; 
Missouri Pacific gen. 4s, 1975 a Se ANNUAL RANGE 
New York Central ref. 4%s, 2013 PUBLIC UTILITIES. High. Low. Low 
Norfolk & Western cons. 4s, 1996 sas % " 3 *1928 93.60 Apr 91.73 Mar. 75.01 Jan 
Northern Pacific prior lien 4s, 1997 Am. Tel. & Tel. deb. 5s, 1960. EL Sora nist aspartate 92.98 Dec 89.47 Jan. 67.56 June 
Pennsylvania gen. 4%s, 1965 Cons. Gas of N. Y. 5%s, 1945 ener 89.75 Dec. 85.52 Jan. 65.57 May 
Reading 4%s, Series A, 1997 Int. R. T. 5s, 1966 aNkeeCogeneans 85.44 Dec 81.99 Jan. 71.05 Dec. 
Seaboard Air Line ref. 4s, 1959. King’s County Electric 4s, 1949, stamped. cerry 82.46 Dec 76.95 Jan. 76.65 Sep 
Southern Pacific ref. 4s, 1 N Rys. inc. 6s, 1965 ssbdnkkeenen dee 79.43 Jan 75.58 Oct. 74.24 Dec 
Southern Railway gen. 4s, 1956 Third Av. adj. 5s, 1960 *To date. 








ond Transactions—New York Stock Exchange | 


For Week Ended Saturday, May 12 (Total Sales $65,071 000) 


With Closing Prices Wednesday, May 16 


Wed.’ 



















































UNITED STATES GOVERNMENT BONDS, Range, 1928 Net Range, 1928. t 
High.Low High.Low. Last. C Sales Clos Ne Wed.'s } 
: ; g igh.Low. Las h'ge.Sales.( lass. High. Low. High.Low. Las h’ee. Sales. Clone 
(Figures after decimals represent S2ds of 1%) 102%, 100 Buenos Aires 6%s, 1955..101 100% 100% — 1% 28 1005 109 105% Framerican Ind 7%s,'42.108% 108 9 poe 
97 954% Do 6s, 1961 --+-. 06% 95% 95% — ¥Y% 70 5% 100% 106 French Govt 7s 1949) - 108% 108 108 me 46a 
ange, 1928 Wed.’s | 101 96% Do 7s, 1957.. - 100% 100” 100 79 100% | 1108% 115% Do Tus, 1941.........119% 119 119 = oS 
High. Low High. Low, Last. Ch'ge.Sales.Close 93% 89% Bulgaria 7s, 1967 - 93% 92% 9384+ % 17 93% 103% 101 Frene n Nat S'S Lines a ‘ 
101.26 100.16 Liberty 3%8,°32-47..101.10 100.16 100.19 —.21 1094 100.12 . E peerres 103 102% 10: 42 102 
01.18 101.00 Lib Sus, reg 101.00 1LOL.00 101.00 6 ; 101% 98 CALDAS 7s, 1946 101% 101 101 » & 50 101% , treeee . ° Ss) 2% 2 2 ” 
103.15 101.24 Lib 1 ev 44s 102.8 101.24 101.27 1 17 101.27 102% 101 Canada 5s, 1931 -101% 101 101% 19 191 01 991 > YEON . "7 
103.10 101.26 Lib Ist ev ; reg. 102.00 102.00 102.00 4.58 1 101.20 108%, 106% Do 5s, 1952 107% 106% 106% — % 107 106%, neat a — — _ we 100 W oO 100 
100.26 100.7 Lib 3d 4%s, 1928...100.9 100.7 100.7 ! 17% 100.6 101% 100% Do 4%s, 1936 -101% 10144 101% % 32 100% 93% 91% Do 6s, 1960, July...... 92. 91% 9 e+ 
100.18 100.4 Lib 3d 44s, reg 100.4 100.4 100.3 ! 6 10244 10042 Do S%s, 1929 101 100% 100% 47101 931, 914, Do 6s, Oct, 1960... 91% 91% 91% 128 91 
104.00 102.18 Lib 4th 44s,°34-38.102.29 102.18 102 21 » 731 102.19 110 105 Carlsbad 8s, 1954 .. 100% 109% 108% + \% 3 <4 . sia aes a» ‘ 7 = , 
103.30 102.14 Lib 4th 44s, ree 102.21 102.14 102.15 x 102.16 103 9844 Cauca,Valley 7's, 1946..103 102% tr t4 18 192% 95% 95% Ge , _ =" 2 OK . 
116.6 114.20 Treas 448,°47-52...115.9 114.24 114.24 i «607% 114.22 104 100% #$ Do 7s, 1942.. .108% 102% 103% + % 89 103% 12116 1181 Do 6%s. 1940. . ”** soot 11! 4 105% 
111.12 100.20 Treas 48, 1944-54...110.8 109.30 110.00 —s is 109.18 97% 91% Do 6s, 1960 : 96% 95% 95% 204 96 101% 9% Do @lee. 1940 eee 4 - > re 
108.10 106.27 Treas 3s,'46-56...107.7 106.31 106.31 —14 484 106.30 91% Do 6s, 1961. oiaiies 96% 95% 95% % 200 96% 107% 106% Germa ¢ e mt “040.. ore re . 1 10h 
1%.10 101.26 Treas 3%s,"43-47... 102.17 101.28 102.00 15> 2419 3=102.00 95% Chile Mtge Bk ts, 1957. 99% 98 YR 47 9914 103" 1003 Gos nan Kep (8, 1949. ... 107% Ma 27 1075 
= —— 98 Do 6%s, 1961 . 99% 99% 99% 61 100 MS % 3000 HS & I W 7s,'45.103 , n Y%, 15 
. ~- 104 10) Graz 8s, 10954 lii4 0 034 
Total Sales $5,308,000 9344 Chile Ry 6s, 1961.. -. 96% 95% 96% +4 6 225 95% 119 116% G + ° , <? an nae ; 4 ” 103 4 
’ : 7 ; 25 Chinese Govt Rys_5s, 51. 29 29 2 hy 5 27% 106% 105% “ A ge we . 228, 29 can . Le. +o ” i 
FOREIGN SECURITIES oo ( hristiania ee ty + 7. i 6 90% 88 ot 1960 1960 — - i po 
oe ¥0'4 Cologne 642s, m0. . 98% % 7 ‘ —- os = BN Se Ss i Rix, 
8% 93 ALDINE, MONT STEEL ro 91 Colombia 6s, 1961 95% 95 95 % 189 95 = 98% Pg os, 1929-1947 : 99 9 4 99 
+ ah 6% OG, + % 14 WK 95% 94% Do ts, 1961, rects. 95% 294% 9%— % 313 94% a.” on .* E Pw Japan 7s,'44.100% 127 99 
we% 94% Antion iia ‘Ts, A, 194 As 9% + \& 1 By 8 94% Col Mtg Bank 7s, 1946. 97 Mil, Wire 1 2 96% 100% oon vo 6 28, 1950 ont 97% 182 961 
oo 64h Do 7s, B, 1945 1s Qs) 17 Os 98 94% Do 7s, 1947... ; . 97% 906 29 — \% 4 96% asi? aaa Greek Govt 7s, 1964 99% 98% 39 PRL, 
w% 94% Do is. C. 194 OSh, OTM \% 17 93% 91 Do 6%s, 1947..... 93 91% 92 1 42 92% 91% 87% Do 6s, 1968 881, 88 2 205 RS 
woe 98% Do Ist 7s, 1957 984 98 % 1 94, 90% Col Ag Bank 6s, 1947.. 93% 93 93% Y% 56 93% = 2 “ 
ON, 93! Do 24 ts. 1957 VR) as . @ 1s 9S 102 99% Copenhagen 5'gs, 1944. . 100 99% 99% % 28 19% 102 99% HAITI 6s, A952 101% 101 20 «100 
8% 91% Argentine Js, 1945 2%, 92 + \& 19 101 9% Do Ss, 1952 98% 98% 983, x 6 uB%, 98% 95% Hamburg State tis, 1946. 98% 98 8 12 oR% 
Oly 100% «De fs, A, 1057 100% 100% 4 58 100% 101%, 8% Cordoba 7s, 1942 “(<P rov). 101 «#101+=«#101 + & 2 101 105% 103 Heidelberg 7%s, 1950 105% 105 ly 1 
wok 9Oy Do ts, B, 1958 100% 1% \ 69 99% 101 oH Do 7s, (City) -100 99% 90% “ 32 «4100 104% 101% Holland Am 6s, 1947 101% 101%1 ly 15 
1% 99% Lo tis, June, 1959 Lemons 09% x 66 100% 100 §=6©98% Do 7s, ; ne . 99% 99 99 % 14 103% 102 Hungary 7T%s, 1944 102% 102 ‘ 11 
974 964 Do s, 1962 V7 97 % 178 97% 99% 94% Costa Rica 7s, 1951 M4 v8 OY % 42 9814 101 98% Hungarian L M 7 ,61.100% 100 * 10 
mk 99% Do tis. Oct.. 1950 1Oek, wn ie ‘1 100 97% 96 Cuba 4%s, 1949.......... 7% 97% 9744+ | 101 98% Hungarian C M » 45.100% 100 W 93 100% 
ow «fot Do tis. May. 1960 oO 100 \% 37 100 102% 99% Do ds, 1944 1O1% 101% 1013 1% 32 97% 4 Do 7s, 1946 96% 96 r 24 97% V 
oo. oo Do Gs. Oct 1 100% 1 100 4 7 100 104% 101% Do 54s, 1953.......... 104 103%103% 4+ ¥ a3 102% 
wow 99% Do ts, Fel 1951 1 99% oo 100 99% 93% Cundinamarca 7s, A,'46. 99% 98% 990 rh 99% ILSEDER STL 7s, 146 108% 101 7 101% 
tls 99% Do 6s, Ma 1961 1 Os ‘, 7x 99% 112 108% Czechoslovak 8s, 1951...110% 110 110% + % 1 110% Irish Free State Mu, § ) eo 971 
Ong 9% Do 6s, Sey 160 LeMay mo % 247 100 112 108% # Do 8s, 1952........... 11 110% 111 + 39 1104 Ital Cred P W 7s, 99 + % ts OR H 
a9 97% Australia 5s ’ Ys, 9s) , 27 OS Do 7s, B, 1947 98% £ 124 ORX : 
ORY, 97 Do Ss, 1957 ON Ri, 97 98% 111% 110% ae ey MUNICIPAL Italian P U Cred 7s,'52.100% 99% 1K 17 ony, ; 
4% 103% Austrian 7s, 1943 14 103 A 45 103% 8s, Et ncks ahead 3S 111% Italy 7s, 1951 100% 99% 10 30 0012 
111% 110% Do _ 'B, 1946 L L 7 111% = 
"v 91% BAVARIA STA t%s,'45. 99 O8 + & Ww 981 106% 104% Denmark 6s, 1942. 05% 105 ; 80 «105 JAPANESE 4s, 1931 93 2 92% 1) 13 92 
wh 98% Relgium tis, 195 101% % 11% % 108 101 . ow 97 Deutsche Bk 6s, 1962 .-. 98% 98 9814 14 981, Do 6%s, 1954 Bo% 101 is rs 1% 78 Ron | 
19%, LOS Do 6 1949 TOR% ORY, y% 100 107% 1% 100% Dresden . 194: . 102 1O1% 102 ly 1 1001 ™ a “a | 
“= 106% Do 7s, 1955 TORY wey + 1 204 108% 100% 994, Dominican Rep ist 14s. 101% 99 LEIPZIG 7s, 1947 041 % 100 
7% 104% Do 7s, 195 106% LOS% LOG % 131 «(106 _ heer ...100% 100 100 3 9Ny re = 98) pnecagy Me i a iy io re o Sonar a ed 
160 «114% ode Ts, 194 Ly 115% . %W 115% 100 OR Do 5%s, 1940.... 98% 98% 98% 26 OSX, 911 B85. Rewer Anat i E u 901 ; i PS ‘ 
- “ . oa = + > P 91% 4 Aus t 648,44 90% WO hb 00 
11% 100 Do 8s, 194 111% 10 s 1 11 110% 1 98% Do 2d 54s, 1940 OS% 8% YS% 4 101% 99% Lyon 6s, 1934 101 100 4 vA 11 
13% 112% Bergen 8s, 145 113% 1134 118% 4 4% 21 104% 102% Duteh E , Nov, °33 102% 124 wee » We 3 s, * : hy 
we 1 Do 6s, 1948 102 12 1% 20 oe 105% 108 bo fis, 1947..... 1314 10% 3 S2 LANA ons a , 
1M 97 Berlin Gis, 1950 100 1m + % 2 99% | 105% 103 Do 6s, 103% 103 108% 29 103 et oe ee oe oe aoe tt he we 
gk 4% Berlin El Rv t%s,"01 97 in 8% 867% a” - to eee , . = 4 - 
6% 94° Do Gis, 1956 96% Mile + 4% 36 96% | 99% 954 ELEC POWER, GERM, ae ee. con... Se a «aii 
tos 3 Bogota ss, 145 106 106% 8 106% 6%s, 1950 ..... +» 99% 98% 99% + 19 = 98! on ae an ao an a 
IRL, 103% Bolivia Ss, 147 107% 1Wi% + 4% 7% 106% | 114 107% El Salvador 8s, 1948....1124 112 112 7 oe asst large 31. % 49 ‘ 
wy 9 Do 7s, 168 98 ws + 2 97% 104% 100% Est R R France 7s, 1954.104%4 103% 104 129 «104 0 4s, asst <5) 8 %s 1 ¥ ] 
1% 9% Bordeaun tis 11 loo } ! 41 100% Do ts, asst small 43 ds ‘ 9 ; 
mm. 95% Brazil tis 7 sald 2 98% 173 98% 111% 1004 FIAT deb 7s, 1946.......111% 109% 110+ 133 (114% Do 6s, 1933, asst large 44% 44 . 4 1 
9, 97% Do 6s, 98% 98% H+ 4 14 98% | 97% 934 Do deb 7s, 1946, ex w.. 96% 96% 96% % 71 95% Miag Mill M 78,'56, ex w 93% + ; \ 
1s Finland 6s, 1945 1 99% 99" 99 % 24 99% Milan Gigs, 1952 . .. % 337 ’ 
118% 107 ~Brazil 8s, 1941 ‘ ‘ 13% 112% 113 % 22 112 102%, 100 Do 7s, 1950 101 100% 100% ¥ 41 100% Montecatini 8, 1937 14 %& 141 
1a “7 Brazil Cent Ry 7s, 1952.108 102% 102% %, $1 1021 101 98% Do 6%s, 1956.. .100 99% 100 25 gy, _— Do 7s, 19 4, @X WAI 2 US % 48 
103 101% Bremen State 7s, 19 102% 102% 102% 4+ %\% 12 102% OH 92% Do 5%s, 1958.. ese 04% 8%+ % 63 9 14%, 102% Montevideo 7s, 1952 103% M4 R 
95% 4 Brisbane 5s, 1957 95% 94% 95 hy 33 95 101 98 Finnish 64s. A, 1954 Hi, BIN, Hb My 5 i a . 
30% 85% Budapest 6s, 1962 . 89 884 88%+4 % 78 88% ° 101 98% Do 6%s, B, 1954...... 99% 99% 99% 99" 103% 101% NETHERLANDS fs, 54.1024 101% 24 109% 
' 
{ 
{ 
siz". 
. Bia ‘ ea ae 
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} Bond Transactions— 





Range, 1928 
High.Low 

108 105% Do 6s, 1972 
96 94% New South Wales 5s,'5 
%% 9415 Do 5s, 1958 

1035 100 Nord Rys Gs, 1950 
102% 100% Norway 5Slss, 1965 
ROBY, 102 Do 6s, 1943 





103% 101% Do tis, 195% 








98 97% Do js. 1963 
y 94 92% Nor Hy El 5s, 
/ 93% 92 Nuremberg fis, 1952 





105 96% ORIE dg _DE\ 6s,°53.103 99 101 





























































































































103 100% 101% 101 1011 
i 102 99 101% 100% 101% 
14% 103 1953 ....104%4 104 104% 
104 102 104 103% 104 
100% MH 6s,’58.100% 99% 100% 
105% 102 105 
104% 101 78,534.10 
96% 95% 9 
103% 101% Paulista Ry 7s, 1942 103% 
~ Pernambuco 7s, 1947 98 
94 90% Peru 6s, 1960 93% 4 92% 
107% 106 Do 7%s, 1956 107 106 % 106% 
104% 102% Do 7s, 1959 104% 103% 103% 
109% 93% Pirelli 7s, 2 108% 108 108 
87 80% Poland ts, 1940... 85% 85% 86% 
‘ 101% «98 Do &s, 1950 101% 101% 101% 
91% 89% Do 7s, 1947 911% 91% 91% 
F 109 105% Porto 1961 109 108 108 
‘ 104% 101% Do 7 103% 10 103% 
. 100% 104% Prague “(Grt) 74s 52. .1¢ 105% 105% 
115% 113% QUEENSLAND 7s, 1941.115% 113% 1154 
1081, 106 Do 6s, 1947 . 108 107 107% 
104 101% RHINE M DAN 7s,'50.103% 102% 103 
113% 107% Rhinelbe Union 7s, i946 110% 110 110% 
101% 99% Do 7s, 1946, ex war 104, ~99% 100 
102% 100% Rhine West El Pr 7s,'50.101% 101% 101% 
j2 Do 6s, 1952 ; ; 92 ; 
se Rima Steel 7s, 1955 
1080 105% Rio Grande do Sul 8s,'43 7% 
100 RY Do 7s, 1966 a 99% 99% 
119% 105 Rio de Janeiro &s,'46 109 1081 
} 964% 91% Rome G%s, 1952 96% 95% 
106 104 Rotterdam és, 1964. 145105 
120 112% SAO P AU LO ¢ ST Y 8s,'52.119% 119% 119% 
100%, 96% Do 6 195 100 99% 100 
108% 106 Sao Pauio State 8s,'36.106% 106% 106% 
109% 106% Do 8s, 1950 a 109% 108% 109% 
104 1K Do 7s, 1956 .... 108% 102% 102% 
10%, 94% Santa Fe, Argt 7s,’42.100 9944, 99% 
94% 93 Saarbruecken ts, 1 94% 93% ; 
103% 99% Saxon Pub Wks 7s,'45.102 W1% 
98 %& Do t%s, 1951 ° 97% 97 
f 106% 103% Seine (Dept of) 106 
y 101% 97% Serbs, Croats & % 101 
9% & Shinyetsu El 
107% 104% Siem & H 6% 
194 «102 Do 7s 1935 
108% 195% Do 6 
101% 98% Soissons 6s, 1936... 100% 100 
94% Styria 7s, 1946 . 96% 95% 
& 102% Sweden 103% 102% 
104% 102% Do 6s, 19 103% 102% hk, 
113% 111% Swiss 8s, 1940. . 112% 111% 112 
105% 1025 Switzerland 6s, 1946..103 102% 103 
&) 
t 10% 98 TOHO EL POW 7s, '55.100% 99% 100 
100 98 Do ts, 1929 99% 99 99 
8+ 494 — 5s, 1952 82% 8&1 81 
95 b 5s, 1961 94% 91 9214 
100%, Tokio Elec Lt Gs, 1928.100 100 100 
ob ¢ Tolima 7s, 1947 96 Pl, 
. 99% 97% Trondhjem 5'%s, 1957 98 98 
! 101% 98% Tyrol Hydro El 7%s,'55.101% 100% 
| 101% 98% UJIGAWA EL P 7s,'45.101 99% 100 
1005, 95 United S S Copen tis,'37.100%4% 99% 99% 
% 105 102% Utd Stl Wks Burl 7s,°51.105 105 «105 
’ 5 Do 6%s, 1951 94% 93% 94 
Do G6} A,’51, ex war 93% 93% 
| Do 6 Cc, 1951 94% 94% 
Do he ex war 94 93% 9314 - 
‘ 97 Upper 7s, 1945. 98% 98% 98% 
90 Do fos 1957. 90 90 90 
1 96% Uruguay "és, 1960 100 99 99% 
110% 108% Do &s, 1946 . 10914 108% 108% - 
1004, 97% WESTPHALIA UN EL 
POWER 6%s, 1950 100%, 100 100% 
100% 97 Wurtbg Hyd Elec 7s,'56.100 99% 99% 
we 6984 YOKOHAMA fis, 1961 99% 2% 97% 
Total sales ® $18,102,000 
NEW YORK CITY ISSUES. 
108% 107% 4%s, May, 1957. . 10844 107% 108% 
wiw 100 448, 1900. . F 100% 100% 100% 
Total sales 
CORPORATION ISSUES. 
4 bo 9% ADAMS EXP 4s, 1948.. 91% 91% 91% 
109% 107 Ajax Rub s f 8s, 1936..107% 107% 1074 
108% 106% Ala Gt Sou cons 5s, °43.106% 106% 106% 
91% 88% Alb & Sus gtd 3%s, 1946 89 88% 89 
102 100% Allis Chalmers 7.101% 100% 100% 
106% 104% Am Ag Ch ref 106% 106 106 
90 79 Am Beet Sug cv ) 85 85 85 
104% 103 Am Chain deb 103 103) («108 
1 14>) ~=Am Cot Oil deb 100% 100% 100% 
954% Am Cyanamid 96 95% 95% 
101% Am Smelt & Ref -102) 101% 1014 
¥ Do ts, 1947... 108% 108 
: d 16): 1102% Am Sugar Ref ts, 19: 104% 104% 
100 99% Am T&T col tr 4 929. 99% 99% 
y 99% 97% Do gold 4s, 1936 973 
102% 99% Do conv 4%s, 1933 
105% 104 Do col trust 5s, 1946 
110 108% Do 5%s, 1943 109 
; 18 §=105% Do deb is, 190 107% 1071 
; 1% 104% Am Type Fdrs 6s, 1940.105% 105 
‘ wW1% 10 Am Water Wks & Ele 
/ col tr > 1934 101% 100% 101% 
: J10 105% $=~Do 1975 107% OT 107 
| 93% 88% Am Writ Pap 6s, 1947 91 89% 90 
106% 105 Anaconda Cop 64s, 1953.106 105% 105% 
131% 110% Do deb 7s, 1938 129% 126% 128 
140 120 Andes Cop deb 7s, 1943 138% 136 1IST% 
WS% 96% Anglo - Chilean Nitrate 
945 103% 101% 102% 
4 102% Ark & Mem Bridge & T 
58, 1904 eeee ‘0 104 104 
3% G1% Armour & Co 4%s, 1939. 93 Y% + 
94 87% Do Del 5%s, 1943 94 
1, oe 10344 102% Associated Oil 6s, 1935.103% 103 
99 96% Atchison, Top & S Fe 
gen 4s, 1995... 97 9K 96% 
Do adj 4s, 1995 92% ; , 
: Do adj 4s, 196 92%, 
94 91% Do 4s of 1905, 92% 
i 94% 92% Do Rocky Mt div 43,"65 93% 
iF. 95 88% Atlanta & Birm 4s, °33. 92 2 : 
URK% 1% Atl Coast L ist 4s, 1952 97 96% 97 
1044 101% Do un 4%s, 1964. 101% 101% 101% : 
q 93% Do L & N col 4s, 1952 93% 9314 92% + 


% Atl & Danv Ist 4s, ‘48. $1 804% 81 
72% Do 2d 4s, 1948... 3% 73 73 
72% Atl, G & W Ind 5s, 1959 82 81 81% 











18, 1928 




































HY, 
99144 99 
105 108 Y 
124 120 
105 100 
100% 
191% 100 
107% 106% 
105 «100% 
101% 99% 











104 
us 





114 
102% 101% 
tk, 102 
106% 104% 
&S 84° Chi 
oi% 92% Chi, 
96% 9: 





11934 117 
\%, 91% C hi 






108% 105 


‘, % 
100% 991% 








110% 
107 4 106 
101% 101 
98% 


100% § 


101% 
98, 





88% 
101% 98 








Range,1928 
High. Low 


108% 100% 
92% 884% 
9S al 

101 99% 

105 102 1 





7 
991, 
1031 Ok 


87 





et 





109% 

113 

104% 102 

103 10% 

105% 1043 , 

15k If 
S44 
78 
68 
103% 
O28 


1OG% 105 
104 102 
100% 161% Bklyr 





83% 80 

99 951 
m1, 93% 
111 

119% 117% 
2S ) 

9 sy 
98% 21 
1065, 102% 
102 982 
105 


105 10314 ¢ 
193% 100 

101% 95% 
10114 100 

1 


O% 10R1 
ye 101% 
99. 


23 1214 
193% 99% 
92 


95 4 
90 
105% 105 
99% 98 
10%, 100 


71% Chic 


& 


91% 88% 
98% MY, 
69 66 


93 85 
112% 110% Chie 
1045, 103% Chic 
72% 66 
107% 105% Chi, 
111% 109% 
98% 9% 


10414 LOOT, 
102% Chi, 
94% Chi 
104% 101% 
113 108% 


111 
111 


9 


103% 1021 » ( 


100% 100 
103% 100% C, " 
8% 0% 
103% 101% 


“ 104% 


95% C 


100% 100 


100% 





i 100 





& 91% 


94% 91% 
104% 102% Clev 
101% 101% 








983, 


g: 


ref 5s, 
ist 


9H, 


LO} 5% Bal ll 
8%, 


96% ; Bing & 


sity RR 


Edis 5s 


106 ¥, Bklyn 


2% Buf 





Ter 


1034, Bush 
103% 102 


Jamaguey Sug 7s 

Sthn 5s, A 
SS Ls 6s, 
Rys 4s, 
x 954 





89% Cz 
101% 99% 
100% 108 


87% ¢ ‘ent 


99% Chesa 
ref & 
consol 5s 


Chic Gt Wn 4s, 


Chi, 





& 
ref 4s, 1934. 


Chi 


Chile 
Cin, 
« Cin, 





r 








L, div 4s 
LL & W cons 
& Maho Val 
89% 89% Clev & Pitts 3% 
109% Clev 


Clev 


Ter 5% 
B, 197: 
Col 
95% Col Indus col tr : " 
5 & South 1st 4s 
ref 4%s, 19: 
Colum G& E ah i 
Columbus R,P&L 


% Col 


New York Stock Exchange—Continued 


Ref deb 


Yadkin 4s, 


OHIO Ist 
8, 1933 











Aroos 4s, 
‘rk gtd 4s, 
Hemin eV 

I 5s, 
Cc, We 
ref deb 
mon 5s, 


A, 1948 





s B, 1953 
"Bing 6 





4S, 


Y Air 
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Range, 1928. Net Wed.’s Range, 1928. Net Wed.’s Range, 1928. Net Wed.’ 
—_ — , . High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last Ch'ge.Sales.Close. 
% 94% Do 6s, 1941 . , 99% 96% 994+ 2% 65 99 88% 84%N Y,NH &H is, 1955. 85 Sh ME— % 8 .. 105 101% St L & 8 F Ry gen6s,’31.101% 1014 1011 1% 2 
98% 95% Int Tel & Tel 4s, "52.. 97 96% 96% 194 96% 88% 85 Do 4s, 1956....:..... 5” eh — % 10 &i% | 103 100% Do gen 5s, 1981 101 101 a = | see 
52 38 lowa Cent 5s, 1938...... 49 48 48 — ‘I S si 118 115% Do 6s, 1948......... “18 117% 117%... -:125«117% 92% 90% St L S W Ist 4s, . 91% 91 " § 60% 
49% 37% Do 5s, 1938, cfs of dep 47 47 = 47 1 10 «48 94% 92% Do 4%s, 1967.......... 93% 92% 92% — % 150 92% 87% 84% Do 2d 4s, 1989 85% 83% 8%+ % 6 85% 
19 10% Do Ist & ref 4s, 1951.. 19 18% 18% — \ 57 18% 105% 105 Do col tr 6s, 1940... "105% 16 165 — & 19 1% we 97% Do con 4s, 1932 ...... 97% 97Y 97% ‘ 22 
ee Z oe ade 8} k é - 5 83 80% Do 4s, 1957........... 82 81% 82 4+ % im \ ah 103% 100% Do Ist term 5s, 1952. .100% 100% 100% 3 101% 
9% 95 JAMESTOWN,F&C4s,'59 96% 96 84+ % j%T 9% 83% 7 Do Con Ry 4s, 1954... 79% 79% 794+ % 1 .. 98% 97 St P Cy Ry Cable 5s, '37 97% 97% 97% % 35 ? 
i aiiie nial 4 19% De > cs, J&@J. ot one rat — ¥ 1 79% 98 95% St P & Kan C Sh L Ist le’ 
07 os) ‘AN sco 4 18% Do 4s Be csees ses % nl 1 ia oS ree 96 95% 9 + 1 = 5 
“ & MEM ref 4s, 1936 95% 9 9% + % 6 94% | 81% 784.N Y O & W ref 4s, 190280 79% 79% + % 15 9s, 98 St Paul, M&M 4s, i033 98 gs ps *..* 4) %% 
101% 100% Kan C. & Mem B 5s, '29.100% 100% 100% — % 4 ‘a 80 674% Do gen 4s, 1955....... 76 76 76 a 5 - 94% 93% Do Pac ext 4s, 1940... 93% 93% 98% — % 1 ? 
105% 104% Kan City Pwr & Lt 5s, 101% 100% N ¥, Q El L & P 5s, an "8 101% 101% + % 5 .. 112% 111% Do Mont Cent 6s, 1937.111% 111% 111% — % 5 
Ser A, 1952 ..105 104% 104% — % 20 104% 60 58% N VY Rys 4s, 2, ctfs.. on 58% 584 —1\% 16 s 7 . . a 
79% 76 Kan City So Ist MO. 77% 76% 76%— % 38  .. 32 13% Do inc 6s, 1965....... 28% 31% 4+ 1% 1639 30% | 109% 108% St P Un Dep ref 5s,'72.100%4 109 1094+ 4% 8 109 
103% 10 11% Do ref & imp 7s, '50..102%102 102 — % 66 101% 94% 75% Do 6s, A, 1% . 92% 93% — 86 93 94% 92% San A & R Pass 4s, “43 93% 92% 92% + \& 13 7 
95% 93% Kan City Ter Ist 4s, "60 944 9%% 93% — % 30 92% 100 106% N Y & Rich G 6s, 1951. “107% A0% 1% — % 3 .. 109% 109° San An Pub S 6s, A,’52.109% 109% 109% + 8 
106% 105% Kan G & El 6s, A, ‘52. .106% 105% 105% 71 106 54% 50% N 72 Rys ist con 4%s, pd ine pw Lata & W, ist 6s, 34. 107% .107% 107% —1% 6 °- 
bs, 19 8 116% 117 y% 102 1183 Jer 52 51% 51% — 3252 Ye ulco 64s, A, 1946....105 103% 103% — s 104 
ior” ty Beth oi Ree a7. Ney 98 98% -— 2 72 65 Do Ist con 6%s, 1962.. 70 69% 70 4 % - 105 102% Do 6%s, B, i946... ... 104 103¢ 103% = % 103% 
100% 108% Kelly Sp Tire s f 8s, “31 100% 108% 108% — % 12 100% | 108% 108 NY ‘Sus & LA. 640-73 108 108 — % 12 108 an 7% — Aras = & eae 
27 "7 ; 7 fa 6 nF "4 72% Y, Sus gen 5s,'40 75 9 75 5 7 2 i io 48 0, stamped. 81 80 81 5 i 
108% 105 Kinney (G RD 748, 36. .106% 106% 106% — % 9 .. 1038 ad NY To gen 4s, 1039. 102% wai 102% —'*% 11 101% bax WF = ag A eteees 7-2... 2 2 
b se - 5 cr ne 2 «105% i1% 0 Db 6s, 1949...... 3 0 96% Ti% ‘o 6s, A, 88% 87) 7% — ; 
105% 104 Kresge Foundat'n 6s,'36.105% 105% 100% ‘| 10m” 108% Do ref Gs. 1041.......109 108% 108% * & 333 joed | 94% 71% Do Ali Fie 6s, A, ain Sik Bin 3” oe Pt 
105% 102 LACK STL Ist 5s,A, °50.102% 102 102 — 2 Tse 103% ee i z Tree Rock tr 2] “— . 34 103 oun ois —- oo 6s, B, '33. 84 83% 83% % 6 80 
4 - — wens ia CS ath = an 3 05% 4N Y, W s 4s,’ 4¢ . > «= § 1 ; ubert eatre 6s, ‘42. 92 91 9214 F q ‘ 
100” 90%, Do deb 4s, 1928.......100 99% 90% + % 21 9% 106% 105% Do 6s, 1932..... "105% 105% 105% — %& 3 105% | 105 101% Sierra & S F Pwr 5s,'49.104 103% 103% — % 12 104" 
100 (OB? ie Do 4s, 1933 mae eR 99 56 on 104% 102% Niag, L & O Pr fs, "55. . 108% 102% 102% — 4 61 103 96 93 Gilesia Elec 6%s, 1946.. 96 04% 96 + 1% 2 941 
+ etn un Vai © int aid d0.'03. 1014 1014 101% + % 4 9 93% Norf So Ist ref 58, 1961. 94% 93% 93% —1% 34 93% | 101% 98 Silesian-Am 7s, 1941...101% 100% 101 — % 29 100% 
10 101% ah ot iat a6 S0,'08. 28 OS oon 9 10 % 108% Né W RR gen 68, ‘31.165 105 10 4+ % 1 ., 108% 101% Simms Pet 6s, 1929. . . 105% 5 1 5 105% 
: ; °° 7 - 9) Yo Ist con 48, 1996.. 96% 96% %% — % 67 3 1 100 Sinclair Con O 7s,A,’37 7.103% ; 7 28, 
103, 100% LV N.Y gtd 4340, 1940.101% 101% 101% 2 iy | 96% 1% Do div ds, 1944...... 96 96 96 — eG A | oom 91% Do 6s, D. 1930........ % 3) pee 
95% 90% Do (Pa) cons 4s, 2003. 91% 9% 91% 48 91% OT on >a ont =i ont fs ‘ “* 1) % 2 98%, 
102% 100% Do (Pa) cons 4%8,2003 101% 101% 101% % Ww 101% 97% % Do P C&C 4s, 191. %% 9% BA - YyY 2 .. 102% Do ist 6%s, B, 1938.. 101 % 39 100% 
111% 100 L VR R con 5s, 2003 110% 110% 110%. S . | oe a North am Gus Cie, ©? oe 10% root — % 39 9% bot iin Gace Crude 0 5%s,'38 99% % 49 99% 
‘ ne sean , a o% % ‘Nor m Ed 5s, 7. 102 ne 94 102 9i% nelair pe js, ‘42. 96 1% 23 954 
i BU Rg Ae ae ein. 1" 1 103% 98 North Ohio ist 5s, 1945 99% 98% 99% 41% 19... 9% O4 Skelly Oll bis, 1900... O44 n= 
126% 121% Liggett Myers 7s, Ye 125% 1254 26 104% 107% 102% Nor Ohio T & L 6s, ‘47.107 10641064 — % 21 106 102% 101% Smith (A O) 6%s, 1933.102% 1 12 1023 
100% 103% Do 5s, - ES ee ett ison + iw 4 (130 We D4 No Pacific 49, 1997.... 95% 95 95% 4 i 55 ‘Hoy | 110% 108% So Porto R Sug 7s, '41.108% Bw 
113% 100% SS oes eh 113% 111% 11% - 90D 110% | 72% OME De Acs, a greens 70% 70% 70% — % 17 70% | 106% 104% South Bell Tat 5s; *41.103. 1043 Sm °. 
4 S, sesceee eT le = 10! 01% Do 4s, 2 101%101% — YX 5 rt 101% 100% 8 C & Ga ext : s, *29.100 1 “e ms 
Mh fest De, SPL, Ler 1Sy Ih tot —..% "TOM | ey tie Be ee a Hen 1G te SL dm | 19M 1M Be ot ree it i $ i 
f 2 ee 3% 108 Yo Ss 4 108 %, sy 9 3 99 
1S rt Long itand in 31 101% 103% = + % 1 109% 107% Do 5s, D, 107% 107% + ® 2 hs 100% 98% “xy Pac col 4s, "49. 2% oo% ss o3% 
+ . ee, * 7 = : . 104. 108 N Sts Pwr Ist 38,A,'41.103% 103% 1034 |: ‘ 031 100° 98% Do 4s, i sepa : 4 
100% 9% Do deb 5s, 1937 100% 100% 100% + % 7 100% | 107 105 Do ist ts, B, 1941....106% 105% 105% — % 3 +o 103% 101% Do'cv 5s, 1934.... "108% 1013 = 99% 
B+ ion Be se oo. ES oon soot 1008 — 1% ; 100% 100 99% Northwest Tel 4%s, 1934 99% 99% 99% .. 2 ss 104 102% Do Oregon 4%s, 1977.103 1024 20 102 
>} s Pp is : . . i 7 aL . on 
ory ‘O1% Lorillard Co (P) 548,37 He 99% 4% — "% 76 4% | 88% 86% OGDEN & LC R 45,48 86% 96% 86% 1 A: a : 2 =o 2 oat = oe 
. 1 Tes ¢ Su 5 su, P 2 . oS "eA vO RK H 48, TdW.... v4 ~ oO 
118% 113% Loriliard if) Co 7s, ‘44 110% 116% 116% t P 10 115% ten oo 4 Mh, 4 eewenbe ys 1m Hay + * 114% 117% = = -y— Ry ts, 1606... 134 113% 21 114% 
084% 0% Jo 5s, 1951.... m § 2M s 9 2% 108 106% Ohi Edi 9 107 06 ‘ 4 o1 bed jo iad 2 eee oe a 91% 63 M1Y 
B+] Bs. Loutvitte ay. 5s, 7 30. “ae B, R oe 1 iis % o Riv s 6s, 1948. 1 sve 106% 2 106% 431 117% De = Go, if . 118% 1173 21 118" 
Petr O3ee Lo a Jef fete a “45.. 94% 93% BAX—- % 4 2. 108% oa Ont Pew Me re spose 1087 =" : & 94 92% Do St L div 4s, i i "p24 : omy 
ep My > S.. 93% 93% 2 . By 10: nt Pow Niag F 5s, °43.1¢ 2 2 . + 1951. 92% 34 + 
120 127% Lou & N unit 49,40... 98 87m ate =. 48 87H | 104 1Wsig Ont ‘Tranam Ist Ss,’ 45.104% 104% 104% +R 5 ionte 108% § oY a ae» 34.106% 108% 11 106 
On ) o 5a, ‘ . eves 4, 4 . aa : es 5 Oreg R & Nav 4s °46.. 95 9% - . a ater 5s, ’ 1 es. 
105% 103° =Do 7s, 1930........ 104” 103% 103% —"% 29 103% | 110% 108% Oreg Sh L Ist con Se 4.100% 108% 108% : i 101% 100% Stand Mill Ist 5s, 1930.1 101% 101% 5 
1098108 Do 5s, B, 2003.. 108% 108 108% — % 10 .. iit 108% Do gtd Ss, 1946....... 108% 108% 108% — Y% 3 104% 102% Do 5S%s, 1945........ 03 102% 9 
104% 101% Do sis, ©, 206-108 Wom 1K + Me Bos. 100 | 90% Do ref 4s, 1929. 99% 99% 9% — % 32 99% 708% 108% = 22 = ee 104 103% 41 103% 
68% Do St L 3s, 1980...... 7 7 My ee % 01% Oreg-Wash R R & Nav : n , “as, "51. 98% 97% 419 «= 8T% 
ni 101% Do N & M ist 6s, ‘30. .101% 141% 10wiy% — \ 1 rie ee SRS otis oh ana cok 92 9 9 - 11 91 102% 100% Stevens Hotel 6s,A,’°45..101 100% 17 100% 
04 Do 8 Mon joint 4s, ‘52 92% 92% 92% .. Se 101 97% Otis Steel 68, 1941......100% 1008 100% =- i a 100% 101% 100 —— ———. of Ori- : 
F ente js » eee 1¢ 00 0% + 
102% 100% McCRORY STR 5%s,'41.102 101 101) — 1 28 101% 88% 83% PAC COAST Ist 5s, '46. 84 83% S84 5 os 104% 101% Superior Oil 7s, ioeo; “108 103 ote + R i 
100% 105 Manati Sg C Ist 7'48,'42.108 107% + % 5 108 104% 103° Pac G & El 5s, 1942... .104% 103% 108% — 1% 11 - 111% 101% TENN COP & CH 6s,'41.111% 110 110 — % 8 : o% 
77% 68% Man Ry N Y cons 4s,'00 75% 75 — \& 66 76 101% 100% Pac P & L 5s, 1930...... 100% 100% 100% — % 3 108 107 Tenn El Pwr 6s, A, '47.107% 107 107 7 % 26 7 
67% 59% Do 2d 4s, 2013....... 67% 67 + % 41 ee 105 103% Pac T & 8 Ist 5s, 1937. .1038% 103% 103% ° 5 < 102% 100% Term Assn St L 4148,'39. 100% 100% 100% — 1% “3 Te 
76% 74 Manila R RS L, ds, '30 70% 76 -3 @ « 108 106% Do ref 5s, 1952........ 107% 106% 106% — % 17 106% | 107% 105% Texark & F S 5i%s, °50.106% 105% 106% + % 6 106 
a. 2 oon oS on bot ba Se 4 A . 3 ee + ions * - Am P & ae 1934. los% _— =o +’ = 104% a oie eS Pacific 5s, "77.104 103% 104 + & 47 108% 
s rol —_ 2 es ) 2 Ob Wh wee vccece ‘ +s ] Oo t Ss, 2000...... . ‘ 
100% 99 Market St Ry pa “40 rts os” - * ¢ + = me WO Gh EOD oc ccccccee y rth 95 > % 2 95% | 100% 108i Do Mo P Ter ois "64. 108% 108% 108% 4 : 0 se 
1% 103% Met Edisn Ist ref 53,'53.104% 10 — 7 a 03% 101% Paramt Bway 5%s, ‘51. 103 102% 10384 + % 14 102% 73 66 ThirdAvRy Ist (4 ) 72 4 ‘ - 39 
81% 82 Met W S El, Chi 4s, '38 83, 83 +1 Bare 101 98% Par Fam-Lasky 6s, 1947. “toi” took 100% — % 45 101 “ is Shen ‘i - a ref 48,6073 72 72% + % 47 172 
99% 88% Michigan Cent 3%s, "52. 88% aor 101% 86% Park-Lexington 6%s, °53.101% 100% 101 os 25 100% oy r v adj inc 5s,’60 72% 69% 72% + 2% 70% 
106% 104% Mid-Cont Pet 6%s, 40. 106 105% 105%, zi) He 107% 107. Paterson & Pass G E 5s. . * 101% 99% Do Ist 5s, 1937.......100% 100% 100% 4 “% = 10% 
974% Mid of N J fs, 1940. 99 8% WH . ae BR aPetpeat ahertey 107% 107% 107% os 107% | 103 102% Tol & Ohio C Ist 5s,’35.102% 102% 102% % 1 102% 
102% 100% Midvale Stl & Ord 5s,'36.102% 101% 101% — % 72 101% 81% 50 Pathe Exch 7s, 1937 .... 74 66 +6 87 7 101% 100% Tol Tr, Lt & P 5%s, '30.101% 100% 100% + % 15 101 
103% 99% Mil El Ry & L ref & ext 102 98 Penn Dixie Cem 6s, °41.101 100% 100% - % 12 100% 94% 94% Tor, Ham & Buf 4s, '46. 94% 94% 94% - & 6 
4%s, 1931 100% 100 100 -- 16 99% 102 99% Penn, O & Det 4%s, '77.100% 100 100% — % 7 1004 103% 101 Trumbull Steel 6s, *1940.103- 102° 103° + % 22 102% 
103% 102 Do ist and ref 3s 5s,'61. Le = ++ + % 2 — 99 9% rae, R R cons 4s, sta, 68% 56% Twenty-thd St Ry 5s,'6265 6 65 —3 £10 e 
105% 103% Do gen & re » ai. ( a i oe 1 04% BEEP otics bade sensed 98% 98% 98% + } 3 es ‘i 7 
0% Vi Mil & Nor RR ist - mm beannne a oo % 3 jay SB oe See 6 Se om! 9 +41 -—  . 
4s, 1934 : i—% & @& 107 104% Do cons 4%s, 1960... ..104% 104% 104%—C«s ® mn) oe ace eS SS KS -. ss 
97% 9% Mil ee a'N Ww ist 4s," = - 104% 102% Do gen 4%, 1965... ... 102% 1024 102% — % 51 102% 5% 95% Und Rys of Lon 4%8,"33 95% 95% 95% = 
Gl 42 Minn&St L ist cons," ee Se: 105% 104 Do 3a, 1964 .......... 106 1000, 106% =... = 8 tem | Jon TESS Union Lo Fee. t 108 a ae 
57 40 ~~» Do Ss, 1934, ctfs...... rr. oo Bee 114% 110% Do gen 5s, 1968 ...... 112% 111% 111% + % 38 111% | 308 item Do ist be, 1982 102% + % 20°: 
23% 14 Do ref 4s, 1949.... - % 102... 105% 104% Do 7s, 1930 ........... 104% 104% 104% + % 46 104% 94 ekg _Do 5s, 1993...... % 102% ms . 6a 
19% 11% Do 5s, A, 1962..... +% @ :. 113% 111% Do 6%s, 1956 ......... 112% 111% 111% — 13 111% 4% 91% Union Elev Chic [s,'45.. $ > = ee 
92% i Minn, S P & S Ste 100, 9 Do gtd 4s, 1931 ....... 99% 99 +% 5 98% 112% 10st ee ae a ae 
Ist cons 4s, 1938.... 6+ %& WO ae 954 93% » 94 be Ht — & 2 > « > Re a sseeeee 112 . 4 .* 
5 8 bs ; : “e 2 99% Do 5s, C, 1935........ 99 , 99% + 
99% 97% Do cons 5s, 1938.... 1 1 9 93 «93 93 «93 - > ae eS cconss Som Som SO % 1 = 
101 9% Do ie, 19% oo fre 100" Fe 1b 100" | 91% 80% 3%s, B, 1941 8% 89% — "4 7 09 96% Shion Pac'ist 4s, 1947 97% 6% 6% — Yo 45 97% 
103 101 Do ¢ 102 101% 101% — 4 15 102% | 108%105 Peo G L'& Coke Chi ret i 08 BT a Do Ist & ref 4s, 2008. 95% 95% 95% 2 te 
fy 98% Do 4a, 1941. “s*:: Sey fay oom tae off 40% 37% Peorla & E inc 4s, i900. my eet SO ee 101% 90% Do see, “1967. wee 1008 "90% 100 — B st 16% 
f s, ea : —2 SS 9% 37% Peoria = ine is. 1990. 47} — 3 0 5 on na acai 30% 100 % 7 
91, 08" Miss Central ist 38,49.. 99% 9% 94 % 2 |. 108% 107% Peoria Pek Un 5 1. 1084 10s 108" ..* jn “0% | 100% 100 | Do Ge, 1928... -... 100% 100 100 % 10 10 
f2% 90, Mo, K & Tex tat 49,°00.. 90% n0% 0% 16 90% | 105% 104% Pere Marq Ist 105% 105 105% + % IT :. loot oe” aitea Biscuit “ok ye eee ee 
05% 102% Do 5s, 1962...........103% 102% 108 + % 30 1034 96% 93% Do Ist 4s, 19 95 5% : 10 94% ee B.-. § a) 6988 5988 
2% 80% Do As, IN -...... 90. 80% 4 % 34 .. | 101% 98 Phila Co 5s, 1967 ...... “on 100% 100% +°°% 41 100" | 20% 97% UN NS RR & Can 49,44 97% 97% 97% ee 
97% Do 4%s, 1978. : 18% 97% 97% —1 a - as 104% 103% Do 6s, 1944 .. ... 108% 108% 103% + 3 11 103% ait . 8, "34. : S4 10 . 
109% 104% Do adj 5a, ine? 106 105% 105% 47 106 103%, 100 Phila Elec 4X8, 1067... 102% 101% 101% — %% 27 102” | 26% 90% US Rubber Ss, 1947... 93 92% 93 % 21 92% 
108% 101% Mo P RR Co rf 58,A,'6° 103% 101% 101% — 1% 30. 102% 94 Phil & Read Coal & Iron lone 108% Un Bteat 100 -s. loot i¢ % 26 102% 
102% 100% Do Ss, 1977........ 01% 101 101% — 4% 249 101 BO, 1978 2.0 cssceceeee 9 96 «97 17 96% nie on © 5 wo , 108 % 77 1088 
83% 79% Do gen 4s, 1975 814 80% 81. .. 173 81% | 94% 93 Philips Pet iis, 1939: °1! 94% 93% 94% : ‘ 51-93% jeune on so RR .. 9% 99 + % 19 ‘Sem 
4 -- Of om 92 ” . 2 ) ; a r & Lt 5s, 1944.102% 101% 101 % 2 
Bi Sag moe ir an ciincee Was OS eas | ey Mma ae dig Bt Boob Se | oon orm van ) <i Sie 
. % 7 seat 101% Pale Pin br Gn 84h 100% 108” t08 + % 20 94% 99% 97% VANDALIA RR 4s,B,°57 97% 97% 97% 15 
99% 98 Mob&Ohio St L&C 4s,°31 98 98 98 “a 9 9° PC CAS L4G, 319 9 MM, _ | oo ee 
108% 108% Mont Pow ref 5s, 1943..103% 103% 108% — % 17 108% | 105%192 Do 4%s, I, 1963'......102 102 1022 —3% 10 ::; ¢ Rt pe Thy, ECS 23% 23% 23% + % 10 , 
103% 100% Do Ss, A, 1962 ... 102% 102% 102% — 4% 37 102% 105. 104 Do 4%s° J. 1964 104 104 10 ’ . ee 101 99% Vertien ee ‘Sug ist 7s,°42.100% 100 100 18 100 
102% 100% Mont Tramistéref hs.'41.101 101 101 1 ; 115% 111% Do 5s, B, 1975 ........112 111% 111% = 7 111% | 91 51% Vietor Fuel 5s, 1953... 51% 51% 51% —4% 1... 
100% 99 Do gen & ref 5s, 1955.. 99% 99% 99% —- % 1 es 114 111% Do gen 5a, A, 1970 "4475 111% 11% = -_ 2 o Ri sae bs i. 249 Ist 5s, 49. 901% 9° 90 — % 2 : 
88% 85% Mor & Co Ist s t '4%,'39 88 87% 87% 30 87% 100 99% Pleasant Val Coal 5s, "28 99% 99% — 1 ee 109% 107 Va Ry Cc F Sy hey det te BR 7 7 100% 
99% 98 Mortgage Bond 5s, 1932. 99 98% 99 + % 6 - 95% 94 Pocahontas Con Colliers 103 98 ze By Vo ist Se, A. 107 10% 1 30 «106% 
107 102% Mut Fuel Gas 5s, 1947.107 105%107 +1% 15. 5s,, 1957 9 94% 95 15 % 98% Va & S W Ist con 5s, 98% 988% — % 2 .«. 
; 7 ; 15 7 EE acaniaecdaic " F ‘i ; 
97% 90% Murray Body 6%s, 1934. 97% 96% 96% 22 iG on . fi an e —_ ions tts “Do Bs, B, 1070 Ist 5s,'39.105% 105 19% + 4% 23 105 
106 104% NAMM & SONS 6s. 1988 105% 105% 1054 + 4 7 1053 m aa ‘ = . <€ Ba alsa 102% 101% 1024 — % 60 102 
96% 91% Nash, Chat & StL 4 78 9 oot 9544 93% + ra 72 95% & Be TBs vosesacese 105% 105 105%+ % 2 105% 107% 195% Do S%s, 1975.......... 107 106% 106% . 12 105% 
3" 56" Nassau El con gtd 40,51 64 62% 63% .. 136 62% | 105% 102% Port El Pwr és, 1947... .104% 103% 103%4— % 53 103% | 88% 87 Do Omaha ¢ div’ 3ids,"41. 87% He 8%+% 2 
99% 98% Nat Dairy 5%s, 1948. 99% 98% 99% — % 241 99 99 98 Portland Ry 5s, 1930.... 98% 98% ¥8%— % 2 ta 96% 94 Walworth 6s, A, 1945... 94% 94 17 04 
101 89 Nat Radiator 6%, 1947. 95 92% 98% + %& 73 93% 101% 98 Portland Ry, Lt & Pwr % 94% Do 6%s, 1935........: pate oy 94%, 15 94% 
105% 104% Natl Tube Co fe 1952. .103 103 105 . ° hs, 1942 101% 101% 101%+ % 3... 107% 105% Warner Sug ist 7s,1941.107 | 106% 107 4 
17 a Nat Ry of Mex 4%s, 106% 102% Do 6s, 106% 103% 108% — %& 9 103% = os 
1957, asst .......... 16% 16% 16% — M 30 15% | ITS 100 Port ~, Tob o.. "42. 102 100% 101% —% @& 10 oI” 58% Wash ‘Term Sis. ious 89 ao Bo” eS 
22 17% Do 4s, 1977, asst...... 21% 20% 20%— % 12 20 a ‘orto m Tol "42.1 100% 101%— 4% 63 101% 91 ash Term 3%s, 5.. 89 89 89 a Sa 
3% OM Do isi 49, 1051, aasi.. 15% ioe ism | 6 % | 99% 4% Pressed Steel Car 5s, °33 % %9%%+ % 2 .. | 105 104 Wash W P Ist ds, 1969. 104% 104% 104% -- e. ss 
Ye le ° Ae ™ he 7 8 
108 107% N’ark C Gas con 5s,48.108 107% 107% . & 107% 112% 110 Prod & Ref 8s,°31, ex w. 110% 110% 110% -~—e © <0 109% 107 Westchester Lgt 5s. °50.107% 107% 107% 1 .* 
111% 106% N E T & T Ist 5s, 1952. . 100% 109% 199% +. % 28 ~ 105% 104% Pub Serv E & G 5s, '65..105 104% 105 + % 5 it 105 108 West Pa ist 5s, A, 1946.1044% 1044 1044—- % 14 és 
101% Do 4%s, 1961...... 103% 103% — % 104 ph 101% 98 Pure Oil 5%s, 1937...... 100% 100 100 — & 45 - 108 105 Do Ist 5s, E, 1963 ....107 106% 106% — % 6 - 
4 99% N O & N’eastern 4% 9% 9% eS 5 °: 108 104 Punta Alegre Sug 73,°37.105 104% 104% —1% 15 104% — ion =~ — one. 1953..106 105% 105% % 7... 
> = « 4 on ? s y+ & € 
jor . — ~ ee ~ A, oom oon - % 47 9% | 104% 102% READING CO 4%s, Ser 93% 91% West Sh Ist’ 4s, * gtd. er nth 91% % 14 Myon 
Hy WEN Orl Term Ist ‘ds, 7 93% 93% a 12 93% 97 95% Read > toon ‘Cen 4 ay O58 "95% 2 % 4 — eo” pte we +" 2361, reg 90% 90% 90% 23 59 
; + . i ey Cen 4s, "51. - % +. oe ya Coal & Ck 68s, °0 55.53% 53% 2 0 52 
102 9% N Orl, T & ‘on inc 5s, m% %-—- % 5 .. 101 97 Rem Arms 6s, Ser A,’37.101 100 101 + % 4 .. 105 103 West Elee deb 5 ‘Soa 103 ie ose 2 2 108 
101% 99% Do ie, B, 194. 100 100 me 14 100% | 97x 923 sas 7 8, + eal + Mie 4 22 108% 
105” 103 D = 103 103 4 7% % Rem Rand 5\%s,A,'47 ww 97% 96% 96% —1%4% & MI 87% 84 Western Md i 4s, 1952. 84% 84% + .% 64 83% 
105% 10414 Do ou 104% 104% hy it 6: 103” 103 “— ; Bee, A “at ion3 eat 108% 103% ix — ¢ 5 ion e% fe ah 1o1y 101 101% + % 19 100% 
ort seeeees , woe : . 5 3 0 Ses, A, ess —- % M ‘ 2 West N Y&Pa 4s, '43 92% 924% 924+ } 2 
B-+.4 sora ue pa b ~ ag 510 6 sore RY r . one = 93% Rio G Westn 4s, 1930. .. $s = Bes, + a. a hg tt So Westere Pac een ‘1b46. 10088 100" 100% ‘4 29 100" 
97% 9% Do 4s, IA, 1998.. 9% He OY + HY 50 53 38 «Robbing & My 7s, 1648: - _ 2 ee i 5 est Union 5s, 1938....105 105 105 - 4 - 
g ee 5 2.. 50 Be i ia 10% 0 \ 5 4 
oe 101% > ref 44s, 2013. petiole = 108% 101% 101% - % 30 102 108% 106% Roch G & E "sce, 4 - 108% 107% 107% — % 13 107% 112% i Do oie, 1988 sph i118 111% ite 5 $ 11% 
7 er ) R4 a) \ ) Ne 5 : =i, xe SOR shag rt ts [4] Lyd 
110% 108% Do ref Ts, 2013......109 1084 199% — 4 110 108 a heres t.. 61 I 5 111% | 1054104 Do Ss, 195: 104% 104% 104% + % 33 104 
9% WA Do deb 4s, 194... 8 ‘Mu Om — wm ‘ar ‘ST | gO OTe ston eit ee tyersi 88” OTE OTR —'% 19 dH | BRK 80% Westinghee BAM Ss, °46.104% 104 104 % 18 108% 
my B34 NY Cent LS 34s, 98.. 84 «RE 88% — % 22 99% 97 7% — i 98% 96 E 4%s, A, 1966.. 9% 96% 96% .. ae 
2 %- s . . = as 104% 100% Wheel Steel 54 , Big 10: ‘ . 
me SEN Yo ih Css.) BO Tt iy | o% © SF J08.4 GRAND IML, av "eam ‘te White Berle Gita, “964 "9g" 243i 
. s nn nt eee Perr 90% te Sew M 6s," Od, 5 02 
108% 101% ~ = Pm et teens 108% son con ~ ? 8 = 102% 100% tL. 1 M % s gen : 5s,'31.101% 101% 101% ‘ 6s 13 101% 131% 123° Do with war — - Ww 198 193 3" % — 
s . Mbccese 2% — rT ° 9 25 7 - Ox ORY OX ov >? 
107% 106% Do ref 5%s, A, 1974..107% 107% 107% + % 80 107% ore os” a : va S. R, eS “6 98% ee 24 = 88 7% 74% wee — 7s, ‘35 26% 25 251 2% 11 26% 
H+ con a Pn = Ps bag: 107% Hots] — - %& 39 106% iy Wl. néestadaxcian . 6% 6 864+ % 16 96 103 101% Willys-Ov Ist Gia, "33" 102% are 121 i‘ 3 ‘ 
: s, 33. ee Ts a salts $ A es, *s 2 2 g : a 
87% N Y¥ Dock Co Ist 48, ‘51. 8K“ STH 87% —i% 26  &7 79% 77 St L, Rky M & P ds, 755 7% 7 W4+1 10 .-. 103% 101 Wilson & Co Ist 63, "41.104 103% 103% + % 16 1083 
119 116 N ¥ Edis ret 6%s, 1941. 117% 117% 117% 4 te Ly 170 seat sae “Seen 2 = A, Tosa. ty ieee on —1 = ae 107% oT bg me Some Ts, "41.107 106% 107 A 10 107% 
1% 104% Do 5s, B, IM4........ 1% 10% ~ & 46 104 ~ tos 5s, B, 1950 ......-. 2 2 7 s Cent Ist gen 4s, ‘49 87% 87% 87% 2 
100% 100% NY & Eric’ 4th exitie,"30. 100% +E 4 ; ns i i. = os ceceee ee coe loots ee Rs a 101% 100% Youngstown S&T 5s, '78.101 100% 101 - 16 100% 
1 roar ny ATT Sa, (46. 100% scans 100% + % ae 102% 99% Do income 6s, 1960 .... 101% 101% 101% — % 2 ro 
: . ™— 4% 19 96% | 97% 97 Do 4%s, 1978 . ~ 8 i 
11% 100% N Y & Jersey ist’? 0 : 9 : v: 97 SD SHORE: acecctcccer peach Ardara waist 41, 9. 000 
vz 1 14 101% + %& 17 ee 101% 100 Do adj 6s, 1955 “101 101% 101% os 76 101% I on cduccendbduenceae $a “308,000 






































Friday, May 18, 


1928 


THE ANNALIST 











Trading by Days. 

Week Ended May 12, 

Stocks Bon 

Monday 1,432,400 
Tuesday ; 1,148,210 
W ednesday 1,215,800 
Thursday 1,231,500 
Friday 1,398,600 
Saturday Closed. 


3,434 
3.051 










Total 
i 
INDUSTRIALS. 
Range, 192s 
High, low High. Low 
%% 8&4 ACME STEEL (5) 92 RY 
31% 22% Acetol Prod, A (2.40) 25% 24% 
2 Adams Mills, w i 29 28% 
Aero Sup Mfg, A (1.50). 24 19 
Do B . 17 144% 
/ Ala Great So (¢7) i182 18Q 
Do pf (+7) 183 182 
} Ala Pwr cum pf (7) 115% 115% 
: Alles & Fisher (2) 27% 26 
i) Alpha P Cem (3) ex rts. 45 42 
¢ Allis Drug St, A (1.40)... 19% 19 
i Do B ° ° 8 § 
* Alliance Ins (+*2%4) 


Aluminum Co of Am 
Do pf (6) 
Am Br-Boy El! fdrs sh 





Amer Arch Co (5)... 

Am Bakeries, A (3) 

American Cigar (8) 
Am Colortype (1.40) 

American Chain (3) 

j American Control 
Am Command M & M 
Am Cyanam, B (1,60) 52% 47% 
Do pf (6) echne Ouse 1001, 100% 

Amer Dist Tel N J cony 





p (7)... oe 
Dept Stores 
Amer-Hawaiian S$ 8 

r 





f Amer & For Pow, o w 
Am Gas & Elec (f1) 
f Do pf (6)......... 
Amer Lt & Trac (8) 
Amer Maracaibo 
Amer Natural Gas 
Am Pwr & Lt pf (6) 
Am Pub Util pf, wi 
Amer Rayon Prod. 
Am Rolling Mill (¢f{2) 
Am Solvy Chem, v t ¢ 
Do part pf 
Amer States Sec A 
J Do B. ° 


warrants 


Do 
Am Superpwr, A (d) 
Do B (da) 

Do pf (6). 

Am Thread pf (25c) 





4 Anglo-Am (1.33 
Ibo non-vot (1 


wy  Anglo-Chilean Nitr 
» Apco Mossberg Co, A 
YI Argo aces 
j Arkansas Nat G (48¢) g 
Ariz Globe Cop 04 04 
¢ » Ark Pwr & Lt pf (7)...108% 108% 
7 Assoc G & E, (f2%) uM 481, 
Arundel Corp (2) 51% 49 
Armstrg Cork, n ({6) 65 t4 
Atl Fruit & Sug o 85 
; Atl & Birm Coast pf 
‘ Atlantic Lobos : 
‘ Do p err 
» Atlas Vlywoo (4+) 
Atlas Port Cement (2) 
Auburn Auto ({4) 
Axt Fisher Tob, A, w i 


£BABC’K & WILCKX ( 
jahai Corp 

Do pf (1%) 

(2%) . 
deh w 
Bras 


Bancitaly 
Barnsdall 
Rarker 








assing (2) 
Hall Electric 
of Pa pf 
sSenson & Hedges 
Do cum pf (2) 





(te) 








tendix. A (2) 
Bliss (E W) Co (@1) 
Blumenthal (S) 
p . Blyn Shoes, Ince 
, Bohack (H Ci Co (10) 
Do Ist pf (7) 
Bohn Alum & Br (1's) 76% 
tjorne Serym (+*2%) 51% O51 
jowman Bilt Hotels ti 6 
Ih») pf (7) 7 69 
Bridgeport Mach Y 
Corp, A (1%) 
b 
Brillo Mfg 
Bristol Myers, w i 
BAm Tob dep retsit1.20) 28% 28 
Do vef (71.20) 28% 28% 
British-Amer Oi] (1) 41 40 
[ro reg (1) 
% Brit Celan Am rets 
Brooklyn Cits R Rt 
Bway D St Ist pf ¢ 
Brockway M T (4) 
Ibo pf (7) 
Buckeye P L (76) 
Budd (Ed) Co 
r Buf, N «& E Pwr ct.2 
De A (1.20) 
Do pf 11.60) 
Bullard Mach T «1 
Buzza Clark 
Burt «F ON) 65) 





38 CAMIBL W @& C F 
Can Ind Ak i 





23% 8% Carib Syndicate 

ti 30 )6~Carnation M Pr (1 

27% #47 Carnegie Metals 

111% 110% Carolina P & L pt ¢ 
i 22600«Nth Casein Co of Am (+7 

7 24% Case Vlow Works 











. ’ Caterpillar Tr (2.20) 
; Cavanagh Dobbs it, 34 
‘ if Do pf, w i (file) 108 
| Celanese Corp 103 9: 
Do new pf (7) 100-108 
Do Ist pf (7) 169% 160 
' Celluloid Cor; 1k, 100% 
-F Do pf «7) 3% 934, 
} Celotex Co (4) fil, 66 
y CG Spr & Bumper 1% 9% 
Central American 45, 4% 
Cent Aguirre Sug ¢f) 148% 146% 
Centrif Pipe (80c) 10% 10 
% Cent FP Sve, A (al.75). 26% 244%, 





Cent & South Util (3)..100 95 








s' rs 


dg 





1927. 
ds. 


,000 
,000 


Last 


‘51% 
100% 


17 


20% 


04 

108%, 
49% 
49 
64 

94 











18, 1928 























Foreign 
s. 


5,194,710 $19,168,000 $4,182,000 


Net Wed.’s 
Ch'ge.Sales.Close 


500 


+.07 39,500 1% 
2,000 .04 
+ 2% 15,100 50 
+ I 100 100 
23 
12,10 21% 
7,400. 
20,900 17% 
41,100 170 
1,300 108% 
1,450 235% 
41,500 6% 
1,900 22 
1,900 107% 
14,600 &5 
700 13 
11,200 101% 
12,800 271 
7,700 40% 
30,900 11% 
6,800 16 
61,100 aK 
17,800 48% 
9,900 48% 
1,200 105 
1,100 
5,400 19% 


500 


4,600 
600 


TH 
9,000 
5,800 
8,700 2 
1,300 5% 
600 
Goo 

100 
2,200 

20 
300 
200 
1,100 
1,500 
1 1,100 34 
7m 
140) 
100 

% 13,100 77% 

\y 100 
+ 1 100 
¥ 400 

300 

200 

300 
1,300 
10,300 

800 
! 600 
1,200 
200 








5 1500 34% 
GOO 109% 
1 14,700 86% 
+ % 3,000 109% 
+ 8% 3,600 160 
4%, 400 
+ 1! 100 
1 
I 
% 
ve 
tat 














High. Low 


108% 

121% 
31 

1til 


$1 
tl, 






























Range, 1928. Net Wed 
(h'ge.Sales.Close 
+) 6Cent States Elee (1) 1m 10 
14h, Do pf «7) \ 2011 
20% Checker Cab Mfg, A - mw 2 
117% Chesebr'gh Mfg (4) 1" my 7 
1% Chic Nipple, B, etfs t 1) 
49% Chickasha Cot Oil (4) wn 
3% Chief Cons (4c) ‘. om 
si44 City Ice & Fuel "10% 
110% Childs Co pf (7) 19% 
32% Clark Light, A (2.60) % , 2M) 
54 Cities Serv (11.20) + 3% nolo 7 
%4% Do pf «ty rw, TTT 

Do pf B (tite) P “(iM 

Do bnkrs shs (2%) ” “ 

Do B B pf «i) low 
Cities Ser P & L pf (7) (mM) 

Do pf (6) 1 1 
Club Alum Uten (42%). 1.20 

Hall Marx 1 Th 

Col’bus El Pwr, n (2). ‘, 17 
Colombian Syndicate 17.000 
Columbia Grapho 4 1M 
Com-wealth Edis (8) "090 
Com'w'Ith Pw pf (6) \% 900 
Cons Coa ° ° 4 mt) 
Consolidated Copper 1 in. | ne | 
» Con D Prod, new (2) 11.800 «4 
Cons Film Ind K Hoo 1D 

Do part pf (2). ; > TM , 
» Cons Gas of Balt (3) ’ m0 8 
Con Laundries (d) 

Cons Nevada-Utah 
Cons Retail Stores 

16 Continental Oil + 

7% Copeland Prod, Inc 1 
14 Copper Range (1) 

18 Cortez Silver 
21% Courtaulds rects reg 4 

10% Creole Pet # i 
1% Cresson Consol (40c).., 4 1 1.100 

3 Crocker Wheeler + 3. RO 

4 Crowley Milner ( . i 4(M) 

Crown W Paper vt c.. 4 6 7M 
Crown Central Pet. TT) 
Crystal Oil " ow 
Cumb Pipe Line (+16).. MK 250 
Cuneo Press 4) 

Do pf (6%) 101% 191% 1011 , 100 16 

176% Curtis Pub (+9) 186% 184% 186% 4+ BK 150 18 
117 Ibo pf (7) ‘ 118 118 118 K, eat 
30% Curtiss Aero Export 44 37 42 2, 17. RK rT 
8% DARBY PET (1) + 5 61.300 & 
DVavega, Inc (f2) 1« 
Davenport Hosiery + 1} 40) 
Deere & Co (6) ines +20) 8 

De Forest Rad vt c + 6% 20,500 8 

Do ctfs of dep + & 18,700 wi 
Derby Oil & Ref + 1 24 
Detroit Motorbus (80c). + om 
» Dixon (J) Cruc (8) 2 10 18 

% Dinkler Hotels (2) %y 2 
& Divide Ext ol » (MM 
30) Dolores Esperanza % 7,2 
15% Doehler Die Casting 5 11,500 
Dominion Stores (3) + 1 1,104 
Dom Bridge, n (2.60) 6 
Donner Steel pr pf (8). + 21 
Duke Power (4) 0 148 
Dunlop Rubber rets. \% 44 
Dubilier Cond & Rad. 5 BOM 
Du Pont Motors + ¥ 7m 
lburant Motors 1% 22,001 
4 1uz Co, Inc, etfs.. . o i " 7™ « 
EAST ROLL M (1%). 1 7 7 
Eastern Utilities, new + 1 om 

st Util Asso ev pf + 3M 

St States Power B. + On 4 
Kitingon Schild ¢2%) : § nO k 

Do ist pf (6%).. Pre) 111% 112 2 mM 
El Bond & Share Sec 

Corp (1) 1% 34,604 

ol, Do rights, w i 3 13% 1 (mM 

108% Do pf 6) 110% 11014 1101% RIM 
10% Elee Investors (b3.50) 76 64% 7TH 13%, 42,40 
Itty Elec P & Lt opt war 245 21% 23 85000 
192 lho 2d pf, A (9)... 104% 104 104 TM 
6% Elec Rwy Sec ‘ 7 7 7 1 

Emp G & F cum pf (8).113 112% 113 + HO" 

Do (7) : : 105 «104 1.490 
Empire Power 38% sh 6,54 
Engineers Gold .. 4° 3% 1,406 $ 
Evans (E 8S) Co, A (4). 84 81 ont 

Do B (4) 84% 81 Ss 4 J 8 

14 FAGEOL MOTORS M% bald 
150% Fajardo Sugar (10). , A 9 
8% Fandango Corp 130K 
12 Fansteel Products SiM 
27% Fedders  - ~ 4(M $ 
4 F : f 144 
4% Fed Water, A (a2) a 4, 20K 9 
2% Fiat stk deb rts 4, 410 $ 
i% Fire Asso Phila (2%) $ AM 
i66 Firestone T & R (8) HOO) 
108% Do pf (7) m0 8 
106 Do pf (6). + Ww 
114% Firemen’s Fd Ins (5) 1 d 
Fiorence Gold +2 
5% Florsheim, A, w i Uy 
tot Do pf, w i bine 5 
19 Foote Bros G&M (1.20) t 
510 Ford Mot of Can (15) +04 ti 
x Forhan Co, A (1.60) % 1,fAM Ss 
Foundat'n Foreign Sh ! 1,800 J 
» Fox Theatres, A + 308 
6 Franklin Mfz ROM 

Do pf (7). . 1 
Freed-Eisemann Radio. 1M 
French Line, B 2 Hon 
Freshman (Chas) Co 8 (WM 

» Fulton Sylphon (2) $M ’ 
Fuller Brush, A (80e) 4x) 

Do AA (5.20) 1 g 

GALENA SIGNAL 3, 43K O48 2 

C Dise (3.20) 68! ug ‘ 38 $n 
Gamewell Corp 74% 74 74 A 1 
Garod Corp rei) uo 70 Te iT 

xen Amer Invest 71 in he) TD 741K 
General Baking, new 14% 9% 14% 4 L650. 40" 

Do new pf «) S44 82% K4 42 9800 & 
General Cable warrants 13 13 ! 1 11M 
General Bronze 14 (Km FON 4 1K) 
Gen Fireproofing (7) 104 “ iT 

8, Gen lee Cream Co (3) i 1 0 
2 Gen Laundry M (1.60) 27 Hy ) 
16% General Public Service 29 11,4 
115 Do pf (7) 140 +10 , 
103% Do pf «i) 103% % 

1% GIBSON OIL CORP 1 ! . 
14% Gilbert (A C), w i +) i” Y 
16% Do pf, wi ‘ ime 470) 1 " 8 
151% Glen Alden Coal (10) , 164 164 4 
8 Gold Seal Elee (6fc) mn yw i «) 
i> Goebel (Adolf) » 107% 115 5 a4 
2 Golden Centre 10%, 10% Z 
08 Goldfield Con 1] It ( 1 
40% Gorham Mfz it 1 
BRD to pf «7 122 1 





















































































With Closing Prices Wednesday 


889 











May 16 

















31 


ont, 
. ‘ 














19% 
19% 
16% 
71 
LO 


0 


4 


It 
4% 
99 


391, 
111% 
47 
46 
10714 
lbh 
109 





ltt, 
3 
0220 


Tol 











60 | 
RS, 
4 
131% 


4% 


99's 





111% 
47% 
51 

107% 
18% 

1, 


Net 
Ch 'ge 
11 


4.4 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 12 











* 
R 
‘ 
41) 
414 ( 
TT v4 
RIK f 



















































































































































































































































































































































































Transaction iE ANNAL 
——— ina S on th IST 
High.Low. = S e\ KV Fri 
1 QTKN ‘ : d 
* ~t'*® N — 
~~ ot BE. A OS High.Low, Last. Chg ork = May 18 
ing 248 omer Food Pr ” a on ast. Pn. ge.S  Wed.’s 's 1 
i% 444 ae Fuel aa, 3 4 3 30% + 8 ales.Close. "Range, 1928. ————_—————-- b 8 
Boe » Nations as (t) r 2% % 6 igh poemceeeans 
6 31 Na sal Leathe 6,000 39% 7 Low. a xXxC 
"i =" Natl nor & Stores rt H S 3 oe MM 33% Seiber! Hi ; — ° 
= 22 ré s wi fy Ss ~ 
mast Natl Pub & Lt pf (7) wie 34% 38% 4 ‘ econ yg | Rubber (1 igh.Low. Last a Wed.’ ont 
2 oon Do B Serv (1.60 2 + D , Inc, n, V ».. 46 - ge.Sal ~nallag Ra in 
- 26 ) 4 onp ° cre @ 4 6 46% es.Clos nge, 192 
1h % Do wa Sete pi vte . 17% 11 im — 3 2. Hig ,1928. 
11% lly Nat! Su r. , + aoa Leather w queens 47% pe, 16% + 5 117. 400 46% ; gh. Low. 
35 & Natl Theatt N J (7) + 4 She tf Steel Hoop (2).. 32Y% “ 46% + ed 7.700 14 11 106% Y" 7 _ 
= 31% Natl T tn atre Supp! + Shat fer Pen pp (2) 20 - % 31% 7,100 45% 4% 34% ngst'n S & High.Low et -_ 
a YM. Nat! grees Mme nny ee 3 we oe (2)... 62 J a 2 Goo 31% Hu 34% Feung S & i? a pf (7)..108 , aa Last. Ch'ge.Sal  -Wed.’s 
: 18 ve ansit (18% Shredded W . °2 4 6 100 a ° oc (2). ‘ i 1¢ ales.C 
w a Nebe (t8% Sierra Whea ‘ —~ Ff 4 % a oy “y" um 42% , 106% — los 
i te, Neiamer rom” to tbo pf Theat ii...) a ar a ix ie on | 25” yukon 1 Sec ee ae Be | % 21m ig 
34% orm Do pf a). 29 39 Silver PE AG) ones -» 4% 39% , 3 52,200 205 1 30 Y mn Alaska ......... 4%, i ‘ 2,400 43 
- 27% Nelson (I 7) <9 17 Silies (Isaac) ae * 95% 95 4 40% + 1% 800. Sete MEE .<.ccsccsae es 4% 4% 6 1,200 -- 
as . 4) (71.2 13 Le 10% § ica Gel c Bros 95% 95% M5) 2 S00 45° 3 33 33 "4 42% 
34 on Ne ptune M 20) 4 n20 Me Silve el ctfs . 10% 72 ow, — % ¢ 40 M 41% ZON - 33 300 = 
23 Ne eter | 42 - e & B ores aru = . . a ; ZON S 2 =o 6 
fo fs = “Lee Be i ia: Boas acd is ITE PROD (1) 2B an 
sb 744 N : ae OO 324 03 83% Smith, Mfe 5%)... . 52 12 13 -2 2,400 26 sree HH 41 » 62 
M5 1s? ew Amstd Cas sa 100 ba 1 3% Smith ge, Ltd (25 m0 500 | 526 +2% # 26 BON S 43 
3. d 8 aa u : . Qe 52 ‘ I “ IN , e 
1% 18% a og ae , asnpents 1% 2,400 32% 186 167 ‘Bole Viseosa 1.20). 88 td 8 7 ‘ to 321 100 101% ALABA DS (Sales in $1,007 1000 4% 
oe sm New Bradia i.e hee SMe 2% ae one — . 9% a 1% 7.08 as 103% an a ase a api ; 
tes 20% New ¢ “the ord (We) s On s told & Plat Be. a = < nO B8RY% 101% 10 4%. Aluminu 1967 .. 8, Mi. 02% 102% 1021 
i a” ie Cornelia (2) ~ So _Aahasten ” = = om | 108 7 <<? - isis.” 108% 9814 102% — % - 
. { »w , = sees f o1/ ts, . TS '2 % ; 
ih 4 — pf (7) (2) : 1400 5A So Cal a Co a aoe 97% a Agereg 6s an: 101% bey 102% % x0 1% 
: 7 6 yb kink Paak’ tii m 1500 29 : - Do pf - pf B (iby. 2 . 300 fe — 107% Am wor Gas As i 108 bent 100% % 14 neat 
: iti" , 4 one P ah 35 So pt 4 : “e). 7,3 : 99% | at Gas Se, 4 4 a i 4 102 
on” 1801 N HF Ry S (1.80). 70 4% 110 ¢: 26% 25 _ < ities oa % 7,800 26%, 100% oon = Roll ot Ps gee 101% etsy H 1% 185 100% 
> a ow ; ’ ti2 Mi 2 1 om 4 So G " ‘ ° od 2 Se 238, a 98% a }H 
> RS Ne jowmont & Ariz (113) as 23% 13 8 Groc Strs, J > de 100. 113. 100% Am Goeting &. ng tO47-100, 100 6 98% % 123 100 ‘ 
iy His New Co pry = = |B sa ease es +5, 1S as | Hae ey Ae ee lets 1, em | 
SH 2 »> pr pf ‘ . neast’ te as vs 100 102 % An “ 4 Ch ,- . 100% a yy! “4 5 
17% New Arl P (1 2) D ~ nPeé a + 6Y i ae? 2% acond em 6s,"36.11: 100% 100%, %, J ° 
FS ST ied eae a ee PE & alS iin | iy Sn fee Bn ee ae 
SU auie Ne Tel pf (6 os (+2) Do pri a ete. 24% yor 38% + % 18 es N% 98% nold Prin 5s, "56 00% 1007 6% 4 
“ 4) ior eeee 33 22% 23% — 4 18,300 57% 1054 k% Ark P t W ( i% : 86 12: 
18% 12% New York Transit ¢ Do pe (7) of (@)...<. 3% 35 Ss :— % 9,300 37% 105% 308 Ark Pow & Lt sn Me 6..101 100% 100% ; m6 122 
‘36% ot Nic yore Ghee (25e) ay te Pipe L . 100% Bt, 91% re 2 1,000 1051 iors Assoc a. o's, “sees 15..100% 995% 100 "hes 111 100% 
U7 . 16) he a oo Stor ine (2).. : % 100% 1¢ . 400 -. td I m, E 5. ..1053 vO, . 15 ™ 
2 38 Do stoc pard s res, A oo 0% — go% 92 : 0! oo }%s, 4 105 ow” 1 as 
Ye " Nties-Beement-P wee we ot o. ++ 37% % 34 + ' 1 200 tr 20g oon — pe os set ert 108 io HM % 82 100% 
20% 21% Noma Hl — aA $F. sasces some, aes —— 3 1 3414 10S 108% == am Su 6%s,"33.. oer Tithe of sen in’ 
% Ne - . 4 (713 4 1 4 3 re 4, B » 8,43, wi. 1084 & L . = 
18 > ‘orth B Ss )..100 A. 14 300 1194 1073 ATES V a: 108 84+ ¥ 7 8 
pt Sonth Am 6 span, Gen Co Bats eit | es BATES ¥ BAG "42 beak TB ais 
10% 20% Northwest Cement ee ‘A Dorp rete. . ¢ soo) 1055, 1041 Beaverboard Co é ~ ge 115% “esha 189 112 
me 92 orth Am U m (2) Ss ‘halfar WDeees 106" 104% Zell Te ‘o 83, ‘33. % 104% «a 
mie Ve tility parks W it : 34 ‘ 04% =I fer of C 38, "102% Ye 1065 2% 62 
31% «1 Do Ist lity See St ith’ te tee of 4005 104% 102 lo an 5s,°55 2% 102 32 110 
- OM Ne 2 pf (6) and D om (1). ) 2 a 6103 B s, B, ~ a. 105 2% 102: + } 
Fd ix abe! are fi er (Gc) pope te | ind sett vi 1% 700 ee ets ant oe ss } mong ss,’ ‘j eg oh et io t 106 
30% 29 hio F i and ¢ (433 _ on 9%, 4% 102% s Me 5s 5 : 1% 1054 - & “s 
12) 12: Do c of io Power ou S Ml of a). 4 7,600 & 105 Do 6 e 58, 10: % 11 
| 23 «ON of dep Stand O Kans: + bh 4 1034, 6s, 1933 ‘ 135% 1035; iy = A 
1104 North 8 : il of as.. “ OO Buff. m3 . & 103% + 23 105% 
| 4 108% States Pw Stand Ky (4 : +1 > es alo Ge re 4 98% 1003 % 3 105% 
13 10 Do pf a wr (3) St Oil of N Dae b. 21,800 79% 1143 . m Elec 3 es % 103 eg 5 103%, 
; 4 % North C i). Stand O Neb (2% : “Sa & 4% 111¥ o8,"t 35% 103% 478 
. ie 11% aoe _~ Texas (60c) 13 a Sie (x) 781 Pith ee - 100 13344 '~ ‘7 ' osenee NAT 108% 108% 1g 14 aon 
ocess ( : fs . "° andard P rs Rote S2 76% — o oo 72 - 7 "ow & ~ 1% ._ 
: 100% 89 OHIO ae 13+ 3 Do pf A a : i 77% — 1 600 .. 99% 9 Soro a tr Lt 5s,'36.. 111% 112 § 
: a” ‘fan Cone —— i S400 13 3% “33 Stand La 10 5 a7 | 7? — 5 ee SN Be a _S = + % 9 
. s . 95 P ” 16 5 bed Star hae og > ‘ ma © aw Yent St o 8 \s ° oR ‘ > r? ¢ 
| Th 58% Ohio ¢ lopper.. , 5% MS 5 4 41 8 nd Sanit a , as 4 3,300 5 C ates El 584 s 99 98 "4 Py, F 
: 3 ml «2 ae o4 ‘ 2 | Stanley C tary on “ » ; OO 51M ent S >) 09 t 1 30 103% 
. 1% Ohio Beli T cs a 2 Oe Ss 135 102 i, ane 2 of Am (3).. 43° 2. 8 100 107 Sertain-teed Pt L's, x 95 b= ‘eu 
: 20 | (26% um pf (7). “5149 63% *67 + pt 000 80 1% 102%4 Stetsc ros, B ctf (3). : 38% 30% + % 2,000 .24 Chi pee ed P 5%s,A. 97 0% — 1h ww + 
: at 26% PAC G . m4 114% 2% 4,100 6 4 8% Stinr m (J B fs...... = 13,500 Chi Ice 6s , 7% 951 ve 138 95 
oeae 46% Pac pt, n ist pfs 4% \ +4 o% s Wk Saaes ; a FA reat ie 200 35 Chi Puce, Tool M+ \& 3 NY 
“ie iF . s ve) 2% . 1 7% , ee : r — 1 oe ar y A. x - 3 
95% 1% Pall Lighting bs (ase, a8 20 2%— } . 3s Strovck &.C Car’....... i % + 6% 100. Cian See € ae. cits. % 183 97% 
PY : - er vay >» 89% 89% bt ‘ £8 ne -_ 3,800 15 0 4 ‘inn S } 25 IN 
> = nantepec Oil. . << +a i 200 33 Swed- rare e's (3% - 00 16% rh ‘De. yt is : : t 8tig 
29 «(26 tee 3% 3% 200 90° s o (Ss Be). mo 46 10° 4 Do ce 6s, | om Mees 
26% P: 14 3% Sh — ‘ 90 wift I ) 43% 3% DRI 5s, 196 va Y, . 
49 Park A & 13% 13 % 3,200 3% » Syrac +3 F 3: - 100 . 97: % Cities ies 104° 2 111 95 
St Parke-Davis {i o..:: on <— % a0%t00 13% : Swiss-Am 1] Mach (ig) 21 3 i -- 308 se {Sih Bi Cities Serv P 1 68," oe ieee 1% 33 ~— 
oe Ream ta io Free Peal te he 4 wg Se peers ele gi a0ig wh sei = & 2m 
: 334 ) ome nr - S = s a _ 29%, > 96% 96 > 74 975 
2 20 my. [S) Sres.A Oe) 8 : = (32) = +5 + 1, ++ 102% sang — in _ ag be : 100% 11” . 101 
e 2 penn G & E, A (fl. pol Teck H G25 é).. —4 300 102% 94% 88% ee "with Edis =. 106% 106 155 MY 
| 7% OF Mex F 65) or A , Tennesse 2e) .. ° 100% 1 % Com La sp 4%s,'57 IS | + ¥ 184 101, 
: 48 sou Pennok uel (1%). es 26. : - Secon Gis > pda . 500 éau 1084 a Comm ates 6 ato: 57..100%% 100% 98% 4 : 
ton wee Mawtote, “Bidine hy 26% + 34 5.800 20% Texon Oll & Land ...... oa ia {103% Con 'G, EAL & P of i a. oe ge 80% 6 
o 1 » > pf . m «t)) 6 ai 15,004 = 22% . Tiet _ A (F136 aig 2,300 10 107Y . 6s, . ona Pp We 10 89% + - 5 104 
> + to Do Mt BOSS O4 = 47 rs J” 400 ” 21% 13 Tidal (L) war 20)... as 400 20% 1054 10e% Do oo 49... - Balt p a 3 on 
111% 100% Do patrol «| Uy eee 1a 98% +6 6,300 45 20 13% Do ee (2) + a 90,200 4% 101% one Do se KF NR occ. 107% 106% 29 1.8 
Ny . : ited H = ¥ 14 ss > “ , e's V : i 7% a oe < 
2B * Penn Pwr n wer. = te. 108% 108% 1% 230 ¢. 110 Rs Famke — ec 3 i709 6.500 40% 96% ost > P "ablish 6% 7. 107 107% 4 - 4 
2 lo Sec $ i + 2 . 110 46 erie 0 xle “s0 — 1% = “7. 4 on Te i s,": ribs 104% - ” 8 106% 
. Pe (72 1 110 +t 46% 33 pf (7 (#800) 17 9 . 7 4% C xtile 3... 101Y 4 104% ~ 
| Rates ee at eS Sas | Se Ee See a US eS ot | et sotes ou HA HR | 
: I >) 04 e+ 2% 15,6 ; : 4" Tobs Shipy onst.... 46 08 — % 26 7 05% 94 C Sec Corp 5s 38,98 .. & — My H % 
People's Dr pot, A (S .taa eon eet os ak Tobacco ipyard (4)... wa 108, + 18 zoom | Gon'beehan Coal iin, ‘seat ston eS yw 
ee ae rug Stre me) -  BH% 86% “ a 450 Si 18 oe ono Belmont cxp... nai 52% 6 52h + 1% 6 Po me vil Sys, 19: 64s,'45 4 4 110% 112% - & 156 we 
berfection Stove: ; ; 4 on to + of <00 00 ; 2M Sek Extension soeece a: ta rtd - a 1800 say os Rk, Cudahy Pack 937 ..... 97% a o4 sT 2 68 4% 
_ Phelps Dod 49). ™% 90% — 6 % 1,000 6 Tran ining ty ie 400 2 % Dod ck 3%s, 1937 90% 2 9 
Phil Mo ge (6) 19 #4119 «#119 - 6% 4 m AT scontine (15e). 11 15 a ‘ * Ds, 1946 63, 1937..100% 1 ‘4 
: renee 95 ) 37% 2 rans- ental pf oS +.05 300 1 96 x Be eaee 100% 1004 M1 97% 
Deo = Cons, Inc 131. 125 131 . 13 28% Tri Lux D I pe 4 4% 03 8,000 ng ager ierkae neealt 101% 4 100% vt% 
Pick tan . mm 4% + 6% 3 10%T co Products P S, 8% 85 + % 73 16 SN & RI¢ 101% 1014 + \% 
) Ba as oe 5% - 110 rumbull S$ s (2%)... ou 8 ‘ 300... 93% W 5 » GRAN % i 52-1004 
etfs rth "t Cc Vy ou « De Steel ed... St 2% OS . 300 80 D ds. B NDE & 9 4 
De ‘0 > l 40% 33%, » pf, c 36° 37 + % 16,5 in 104% 1021 env-Salt Lake 1978. .. a 2 1013 
{ Peed G (75) L.. 10% 10% 104 : 630° 450 Fo orgy Steet (4138 > 2 = Sane ss 108% + lee ~ ono a ae coe SS. 
Pie B iovernor (11 21% 20% 2 ma 2 23% 10% T ize Art Silk, 98 OS — % 2 38% 04% 1014 he 5eNB."70. 103% 90% 90% 1 117 
/ Pig ak of Am A we)... Bide 2914 21 + 1,400 104 12% 10 ung-S_ Lan B “iby 4 % 35% 39% + 3 209 .. 101% 100 "103% 102% 102% 2% 17 (85s 
: igaty Wisely Fae on 32% — on RS 21% & Do (fe) mp, A (1.80) * 602 610" + % = a 99% 99% Di “108 107% 107% 4 u aa . 
: oe 2% 11,7 pein ini em gr an “ ; » 3 ie 410% + & 2 . 
Pine: Winter iF A’ ss 1,000 = :  ieeieia widen ae 11% im itt + 7y 1900 e™ | 102% 99% sie Gut Gas 614s,A,'37 9 $ ioo” 1015 ys 17 
: ey Bow (3). 13'400 28% eet CAN (1 GAS fs . = 300 22% 2% 99% EA 3i 9%, 0 o3 
Pitts & I ers Pos 3,400 28% 4 4% U AN (41.45) Ss OF x ‘ 22% STERN 4 99% 91 84 99% 
,E G oe 3.000 26 215 , United 4) 200 «193 1061 - N TERM 09% + 1 96 
Pittsbu E (5). WH) 265% 21% 13% aes an 1% 4 9 N ¥ C 6} oO 961 
- a oe F D sc, A ..40 e - 7 Eijti i4s, 19. B 14 2 
Pond + P Glass (8 600 99 Al 264 U “Sy = (4).. bd 39 40 95% 92%E ngon-Schi 43. 99% 
reh P Glass (#) ; BD cccesens BT 2% E ld 102% 
Portions Pocahontas. ‘ o> 1 1N1Y Un in Ginak wie a 57% MH NT + 1% : mpire O 6s, 19 101% 102 
> % 95 = J 1 aoe San 4 T% “ 600 on &R . 106 1% 102% 
Power 8 Elec. . 50 by ou United Ga vtec (3). 30° 14% 2 21 “ 97% 961 os, 1942. § 105% 10554 + 1 o 
ec . ‘ 110 110 4 United P s Imp nO 14% —. “a 500 555 £ MK FAIRI 95% 95 O55 % 20 102% 
Do 2d pf... in 2 105% I Piece I (4)...150 4 48% — Mm 1,7 7s 4 NKS-M 6 9% 2” 2 2M 
Prairie Oil & ( ~ 30% 19% Un Ls a Fo Wye. .... So 144% 1485 -~-2 inn 89% 85 ORSE 5s ; % 92 
Peabtie il & Gas . 100 46 30 oun n Lt & P (6%s). sie .<éA«@ = 9,400 52 108% 106 os, ve 95 
> Pi seeeeee 300 (1 Bt) aaa Ly ‘ow, A bil 19,0) 97 , 0% Fed . * 96 
aos” ve Sones esabert (14)... ; 1 pe — Wey oan Do A Bc meas rece a - 2,800) sie pais oat Soom © Ser 54s, AW R soi Said 3 
, 247 > vier Gold (32 ) 8,400 53 20 Do * alot panes aaa a Goo — ORX m% Fires Sot 5s, 1 7. 108% ‘ we + 1 12 
107% 102 Procter & G (32e) 1,100 21 4 20S «14, «Unit pf A (G%)...... % 85M 2 98% O68 Fb tone T & R 5 948... 954 WY 107% % 10 
HH, — Prudene Gamble (8)... ¢ » 213% 77% 63% U it Ry & GY)... .... j= = 2% 99% 97% ‘isk Rubber = ds. 1942 bets, 95% a 2 ant me 
‘ Mx P e Co pf (7 Dace 5.100 564 31% : United E of B . a 20) » Fla Pow r \%s, 1% 2 964 95% Ly 713 105 
i 105% 92 uget bn (7)... . 2.4 Dike orn 31% Shoe M alt.. 16 Sy BY : ow & L 3, 1931.. 8 . 95% 4 ex ® 
: 2 P & 3 2.400 25 > Do pf iS ach ( 5 hd 4 + 300 STK 105 ° gt 5s, 195 - 26% ( EY =) 95% 
% 61 Do pf (6) L : 175 288 ; 20° Univ (1.50) (3). 75% Th 16 > 5 87 GA » 1954. 99 W% . 23° 9B% 
: 4 Pyrene M coe . 2 7 289 61% 38 U wersal Pletures. .. ; % t% +2 ‘3 ,. 95% 87 3AIR Js, If . OR) as 95% 
‘ 25 « : Is coe € 4 ° om 2 » 1942 -, : oR 
oe fg (80c).... 104%, 100% 103 2% 2 eR . 1038 138 7% 5 S Dairy ictures.. . ~ 31% 31% am ~ 1% 200 106 103 Galena ey wea _ oat 06% 
oT » QUAKE --. 8 8 3 1% 3 72% 12. 10 S Battery (4) 250-20 - soo 76% | 10t,, {88% yateway B Ol 7s "30. § 1% 104% 104% 98%, 
S.. Suan PEO oe. a) " 100% oe oe e383 of Bi a a 3 oe iets tent Deas — i108 108 93° ! 
, 3%QRS (6) 7). ..285 285 285 7 00% 97 S & Fo 7 + 1% — 106 100 0 ts, 1941. Ss, 956.100 103 106 ° , 
50 40% sy dincrnilas * 120% 128% 2 10 giv cy US Ft Foreign Sec.... 31% Pi 9% 92% Gen Laundry 6% oot ten 100 -_- 
KYRA P . Ss SOS % & ~< » = oe 2 Ww & ‘reight POO 9 . ™ 1 a 20 m Inv DRS, 03 103 57 6% 
: 34327 (50) ELEC CTROTYPE 89% +19% p 16% 10% Mi s lag Dei (3) = % a aan " 161% 137 vex warrants, A, 2 100 108 i . 100 
e. 704 Wenity’ Ai po a _ 25% 17% DS Raster a... W) Th 1 — 28% 96% 78 ena A MES eee e evens ie a + 6 an 12% 
12% 4 ed Bank. ‘ot Bkn G) 38 49% 50 54 4 Ut —~~y *y- eee: 1% 2100 Tre 94 8=92%G ‘la R R 6s, 19 oi Se ae 
p= anes 3). 323 = 3s ‘ 148 ah A (2). 11% 43 100 77h mC zen Ve 6s, 151% 16 ry - 
27 13” Reiter-Fo: ead 3320 7 7 P 14% U ate eet oe es 2 va 3M he 99% Ga P nding 6 = 4 160 . 53 
13 OR Foster .. 10 a 200. . 1 .25 tah M seneeees - 3 4 100% 100" Go seen ae, Sn 1937 85 a Mie 
lh +0 _ Minesio®............ 8% % 9% — 4% 30 350 30% United letale Sat Pitan 4% 1% 12 400 11% 101 10D ” Gecdecer he, 1967....... 92 8% Be $2 7 
=> we Wy assesses OO aa” ar 4.400 ae ii Utility Pm vos a % 12,700 21% + a in ioe8 1 “10°: ; 
7% THE Pub Serv pf (2 7 ; a 4 4.400 9 % WW Util L, B, etfs (1 h WW 4% 102: > Gra s, 1931. 100 1 00 4 27 ¢ 
: 4 Ric Serv pf (3 JM +08 7 » 9% ility & etfs a) 1 = 4% % 10 né Trunk 6%s. oO 16 2 5 4 
24% 11 reeset on i 32h si site tims 7,000 ; 87% TS VA hare tone ‘x =. as ae W02 2% ior Gulf Oil otha 6iés, 1936. 110% 100% red 121 100% 
a ; il . sy in 17% + 1 Thal 1 75) 6 VACU — a —- 700.66 1% oS 5s, 1947 10% 51 4 4 
2 w of C ™% 1 ° 4 é UM My you 110% 9 
7H 19% w (1\) al pf . 17% 41K 400 re 7% Van C @), n 14% + 9.500 20 4 Guif S s - 102% 101 0% 12 100% 
0% 354 Richmond : »41 1% 1,low 23 . 2 Camp pf. ~- 8 % 2,100 29% 1 tates tii apaus hias 192 1 % 102% + ® 1 nz 
35% Do cun Radiator. 24% o , 23%, 6% 4% yenezuela-M Oil .. 7% 82% 8&5 , 16% 03% 102 5s. A, 56.101 4 101% 102 + % 16 10 
1 pf (33 2% + % 6 Venez M Oi 4 WwW %— — Ot + Ol 101 %+ % 101% 
107 105 a)- ++ 3R% 21 % 6.100 uela Petrol (20c). 47 % 4 4 36,400 91 101 , 4 
» Rech 38% ST aT 3 “ 2 114 «108 rol (2c). . 47 + @ 83% yo 36. 1 5 4 
287 222% ato of Am > 106% 106% . ~ au & Bond. A (15). . AAS 115 w 1oken “oy | 98% ILL PWR & siwite 9° 0 f 2 1m 
. 10 Ro al Bak Pe - pf ih id 106% — % Wal (1.10) 2)... 27% on 5% + . 102 Mind O€ LT 3%s,"57 56 ¢ 
yal Can ow (8) or 42 Rttha wW 10 16% een GS ...:...... 18 26% 265, mm 200 26 100, Ind P G ts, 19397" 57.100 20 
ae shrs) . Ine (sub 7) 6240 «(268 + 3 ae 313 Do war . = Ne -s 6 9 Pwr & | 1 99% 991 
1 cee fl ub 2 o nw ¢ 1% Warner Gear, | 4 a 800 25 100 >. Inlar at 5s, 4 if *— 
% 4% Roberesd Sea tt viey +23 -— = 3 Werner Gear, ye oe so% 40% — «= said lone 7% Intl ng Ot Ste. A, 4.3. jets sored 103% -% 2 rm 
ons . 125 = .16 ~ 4 Ww ros Pi 2).... 7% Of - 9 7,100 45 101 ands nNG Ds, 1948 4 Of LI * 102% 
33 18% ii4 (1244 tle 2.000 1 2 .04 atson (J W “” 2peae ‘ 69% 70 2% mn 5 ped 07% be Jas 6s,'36 948... “100% 90 3 - 29 % 
18% SAFE : 24% 411% 7,2 Ie Wenden C » Co (2).. 20% 24% ¢ +2 » 21% 97 9 nog cay Mg egy Oye 99 1004 y% 107 11 
- »w S S-T-STAT 8 7,200) 119 Copper 2).. 11% 29% + 3,100 67 99% 96 Intl See Secur 7s, E 104 103% 0% + } 7 (9 
hao 310 t Regis Pi os . 1300 (BY i, di, ee: 1% 9% 10 4% 37/200 27 Wei: 96% Inters cur 38, 1947... 37.100% 99 103% a 448 
aT 34 Safeway Stores (2) = 17% 11% West A O& a male te 27% iy WT state Power 38, 1957 — oo on % 5 
: : St ahs” ms sw 8 M 9,600 10 a =D sewer :, 9% 9 ty) y . 
200) 240 - war (fifth) (12) fi % 21,400 31 = BRIS bi my — A (4). 80 76% + % 7,300 - + igs Interstate P pee = oon ts 98% sant = 16 99% 
att Oh second war 7,400 88 6% 50 y (3)... r..++ 16% 784 ‘ 101 ih cInvest ie, D,’ O1 1005 %— 4% ra at 
B 27% a Cr Cons (an .: 1n0 324 ion 2 eer ee ae ae Lt = 16 r t 2% 8,100 75 112% saan lowa- RA Am a - 99 °°” : + ¥ 79 | 98% 
= = ee we coo Ss 10 . be iss West bs Ext, 0 (2)... 66% 65% x — 2 — 15% % Invest euite i P 3s,4,°5 on 103% 1063  % 100%; 
an5 0215 Sa ar H él 3) * 99 6 ** 3 ° a 142 A ge Sha a 03 5% F Mh 300 .< 103 “a y ‘ 97 2 “m+ 1 ° " 
. _ Sanit 4 ac 29 27% « . 48% 34 Wes = “ 02 +2 60% » 104 . Sie 97% 984 92 . 
NiiS (32% Sangamo le 110): aD Yay AE sit “iy | ae ee preen ae Sat 1200.08 | som Taal ts diated tien p= ot 
130 «110 avannah _ (2) — 330 =«=(330 a. "215 15 4 TOM - hite Sew M deb. 139 139 3 "100 2 ~ 63% KE is,C,41. 108% 39 vem 
Schiff Sug (17%). 41% 38 o — 315 158 =" 3406«CUWWh w BM éch rs.. 48% 45 39% — 5% a ae 101% 9% K SLVINATC 4 104% 1045 
(Th Mak 1191 41% +7 310 337 25 18 eeling St rts.. 9 5% 48% 300 93 i, Koppe oR Gs - “4 
29% 17 pt (7 e) Co 119 #1 i%® : on 16 % Wilco eel .. - 9% 9 +m 7 +: . 9 K rs Gas C . 1936. 82 8 
% 17 Sc o) cum 9 —2 300 5 12 4 x Oil @ G (i)... 5 9% 700 (5 Keyst was Cok nme. Oe 81% 
~” ¥ Schulte Real Est . : « ‘* 36% Wint €cGca . 59% 47 r + b 53% one T os, 47 101% 1% 815 
22 «18% Sch e Real E 130 12 a 36% 204 W er (Ben Or, % 52% _& 1,500 101 of Pas -101% 101% 2 y 
an vite Un 5 state oa 128 «#4129 oe x Wire Wh > «- . 21% 21% 2 + 5% 1 % 101 LA as, 92% % 101% 2 6 8&2 
: Seema n Se, & -- 25% 25 > = 2 = 6 OW ecl, new....... 13 ‘2 21% — 000 51 109%, 10% CLEDE v2 91% 92% + & e 2 
n Bros (2 $1... 19% 20 2 + 125 ay 5 eiverine © GC Gite)... 3 12% 12 % 700 % 7 5% Leh Power GAS : s 92% +2 8 «101 
ge 19 1 i ae 3R : 7% Woodl PC (60c . 35% 34 % — & iL . 97% 94% Power S 4s, "32.1 2% 20 
‘** 49 47% 19 +1, io ig a8 26% W ey Pet (60c) a, ae rs 4% + % 1500 12% 100 98M Libby, te aT 6s, 2026. roma 101 101 es 
m+ 1% — 19% % 18% See agg capes sy 8 oe = 23.000 34% 100 gz on Star G o™ ib 5s,'42, 14 108 1081 % 
” OK , Inc, A BPecsssos 37% — 100 05, 104 yuisiana ae as, 1942 » 96 9¢ * - 
0 aie (1.60) 36036 uw . % Le P&éL [2.100 5 81 OR; 
12% YEL TAXI (N Y ve 2 3a i200 3 tay, 108 mg island Latg Os, "5 98% STs gene - "O06 
BP DP esas 18% 17% % 3400 21" | foe my MaxteoRA Fw 3.105 105 105° + ae 
i% 1 7 1921 ass Gas | r ot 5 or 28 
8% — % 1,000 17% 101 4 ‘Oth Metro ae Sie. 2008 wy "38. am 103% 103% ~ 2 104% 
103 ieCord R s.D,’¢ > 104 + % 
% 96% Mid-West -~d 6s, 1943 68. 100% - 104% > an 18 108 
S 7s, 1986 .- 9 100 + % 89 105 
- % 102% 102% - Y 57 100% 
“ 7 101 




































Friday, 


May 18, 1928 





THE ANNALIST 





891 





Transactions on the New York Curb Exchange—Con tinued 





Range,1928. 


High.Low. 


108% 100 Milwaukee 
102% 100% Mont y . is 
101 98 Morris & Co 7s, 


102% 100% NARRAG CO 
—? 101% Nat Dist Prod o. 
109% 106 Nat Pwr & Lt 6s, 
94% 92% Nat Public Serv 5s, 
113 109% Neb Power 6s, A, 2022.. 
99% 98% Nevada Consol 5s, 1941.. 99 
97% 9 N Y Pwr & Lt 4%s, 

101 98 New Engid G & E 5s, 


106% 105%, Niag Falls Pwr - 
101 94% Nichols & Sh 6s,’ 
145 119 Nor St Pwr cv 5s, 


103% 103 


104 100% North Ind Pub S 5 


102 100% OHIO RIV EDIS is 
Ohio And 4%s, 1956, 


97% 95 
103% 101 


B 
102 100 Oswego "Falls 6s, 1941. 


101% 98% PAC G 
103% 96 Pacific 
104% 103 Pa-Ohio 6s, 
101 99% Pa Water Svc 5s, '6 
104 102% Pa Pwr & Lt "DS 


107 103% 


53, D 
106% 105% ag Ei Pwr 5\s, 
107% 107 De 9 


102% 101% F 


102% 99% Potomac Edis | 
101 99% Pwr Corp N Y Bi ™ - . 

103% 99% Pub Sve E & G 4%s,'67.102 101% 101% 
144% 108% Pub Svs N J 3 


107 «103% a Re weno 


99% 98% RELIABLE 
99% 95% Remgtn Arms 5s, 
141% 98 Richfield Oil ts, A, ‘41 


100% 98% SAN AN PS 5 
96% 95 St Louis G E 6s i; 

105% 95% Schulte RE 6s,'35,we,stk.105% 104 104% 
88 Do without com stk. 

76% 60% Servel Corp 5 
100 98% Scripps(EW) 
98% 96% Shawinigan w 


100% +994 Sharon Stl Hoop 5s, A. 
100 100 Sheffield Stl 
101% 96% Shawsh’n M 10-yr’ 7s, 
9s Shell Pipe Line 5s, 
102% 101 Sloss-Sheff 6 


102% 101% 


97 %6 Sheridan, Wyo, tis, 1947 
105 100 Silica Gel 6%s, 3 
131 103 Snider Packing 6s, ’ 
100 98% Solvay & Co 5 
131% 10% South Asbestos 6s, 
104% 102% So —_ Edis 5 
<3 


104% 102% 
103% 102% 


9% 94% So Cal Gas 5s, 
99% a So Dairies 6s, 





112 107% Southw P & L 6s, A, 
100% 98% Southw G & E 
101% 99 Staley (A E) Mfg’ 6s, ‘4 
104% 99% Stand Pwr & Lt -. 
142 108% Stand Invest is, 
102% 101) ~Sun Oil 3» 5 















97 Purity Bakeries 3s, 
101 09% Procter & Gam 





Wed.’s 
High.Low. Last. ¢ h ind Sales.Close. 
GasL4%s,'67.101% 101 101 — 3 101 
5 .101% 101% 101% — % 8 os 
101 100% 100% + % 2 101% 
se, A, 7. 101% 100% 100% — % 51 101 
..102% 101% 102% 4+ ae 
.108 108% 108% 2 «6108 
78. 92% 92% 92% ; 7 92% 
113113 + \% 1 113% 
§ oo 9 — ¥% 6 99 
7.9 9 9% — %& 244 95 
‘47 98% 984% 98% + % 80 98 
"0.106 105% 105% + % 4 105% 
w.100 99 99% + % BS «ce 
-143 143 143 —2 7 142% 
1933.104% 103% 108% + % 2 103% 
96.1031, 103% 108% — \% . 
ber 101% 101% 1 101% 
».. 16% 96% 6% .. 54 96% 
‘URS 2 nice 103% 102% 102% — % 47 101% 
.101%101 101 — % oa 
57...100 99% 99% — \% 157 99% 
"48, A.103% 100% 108% + 2% 92 105 
50, "ex war. 104% 104 104% 28 ten 
100 100 ‘ 2 
103 108 — % 4 .. 
becesee 7 103% 107 + 2% ZS es 
105% 105% o 17 106 
_ Peer 107% 107% — % te 
8....102 1014102 +4+ % 15 100% 
99% 9% — % 27 100 
99% 99% — \% 15 100 
— % 135 101% 
1948. 144% 135 138% + 2% 3,568 133 
96% 9 sy — & 85 95% 
..100% 100 100 — Y\ 2%. 
&é L 
WD2eccccccese 104% 104% 104% — 1 1 
STRS 6s,’37 99% 99 99 ia 45 98% 
*30.. 99 99 99 + & 1 98% 
..141% 127% 140% + 6 194 148% 
. 99% 99% 99% — % 57 «699 
7.9% 9% 9 + \% 58 96 
+ 1% ST ae 
~ 934 92% 934+ % 13 93% 
. 7% 73 75% +3 174 75% 
"43,9 wi 99% 99 99% — % 33 99% 
4} 23, a 
bbcGeaceeennce 97% 97% 97K + | 102 97% 
299% 99% 99% — & 25 99% 
.100 100 100 oa SB os 
’31.100% 99% 100 —1 25 100 
b2. 97% 97 97 — &% 76 97 
1929....101 101 101 — % 1 
101% 101% 101% — %& Eine 
6% 6% 94+ % 3 96% 
..105 108% 103% + 2% a 6 
2..125% 118 120% — 5 = M6 120% 
-. 99% 99% 99% + % 61 99% 
“1087 125% 118 121 —5 71 121 
104 103 103%... 68 103 
..104 102% 103% .. 20 .. 
103 102% 103 ‘ ZT oe 
37....9 944% 9 — & 11 94% 
aicmie 99% 99 99 “a ee 
2025.108% 108 108% + K% 187 108% 
£110% 111% — % 3 111% 
9 9 — %& 9 98% 
y 100 100 — % 19 100 
57.103 102% 102% — % 52 102% 
-142- 135 142 +10 40 .. 
**" 102% 102 «102 ay 14 





Range.1925. 
High.Low. 


98 79 Sun M Raisin ts, 1942 
tk Co Ss, 1932 


101% 100% Swift 


103 99% TEXAS P & L 5s 
116 103 Transcont'ntal 


99 974% ULEN & CO 6s, 
99% 98% Un Lt & Rys ; 
108% 103% Do ts, 2 
92 92% Union Pac 4s, 
102 9 Un P R Sug 6 
90 70 United Oil Prod § 
113% 158% Un Ry of Hav 
98, 7% U S Radiator 
102\%, mor U S Rubber G48, 
4 98% Do 6s, 3 
102% 99 Do 6s, 
103 09 Do 6%s, 
103 99% Do 6%s, 
102% 99 Do 6s, 


= 
& 
¥ 


103 98 Do 6s, 
102% 98% Do 6%s, 
102% 98% Do 6s, 
103% 99 Do one. 


194% Do 


105 192%U S SnicitaRet, Sida, 
101 92 Utilities P&L ? 


106% 105 VALVOLINE OIL 7s,'37 


6 95% WAB RY 4%s, C, 
110% 99% Warne: 
107% 98 Warner- Quinlan 6s, 1942. 
v8 6% West Tex Util 
99% 95% Webster Mills Gus. 

105 9914 West Pwr Corp 5s, ‘57. 
93% 9214 Wheeling St! 4%s, B, '53 
104 1024 Westvaco Chior 5s, *: 
99 97% Wisconsin Cent Ry 5s, 


100% 94% ADRIATIC sc 
103 97 Ag Mtg Bk of Col 7 
102% %7% Do 7s, y 
: 97% Antioquia Dept 7s, D,’45 98 
97% Akershsu N 5s, ‘ti: i 7 





93 90% CENT BK GER 6s 
924% 90 Do 6s, 51 

99 9% Chile Mtg Bank 6s, 
97 95% Do 6s, ; 
94% 94% Copen’gen C 48, . 
4% 90% Commerz & Pr B 5%s,'37 
112% 119% Cub Tel istéref Tyna 110% 


99% 96% DANISH MUN 3s, 
5 


102 98% Do 


89% 86 Danzig Pr wr & w Gs, 5 
102% 100% Denmark 5 
my 95%, Denm'k (Mtg Bk) 

95% 985 Do 4%s, ty 


97% 9+#4 E PRUSSIA BK 6s, °3 
97 91 Estonia (Rep) 7s, -*- 
98% 95% Europ’n Mtg&In 7s,C,’67 96% 


Bros P 6%s,'28.116% 


FOREIGN BONDS. 


97% BADEN 7 
93% Batavia Pet 4s, 
98% Berlin Cy ple! 
1% Bogota Mtg ‘Bank’ Ts, 47. 
94% Do 7s, 
90 Bohem Glass ‘Wks 
100% Buenos Aires 7s, 
98% Do is, 
98 Do 7s, . 3 
96% Burmister & Wain 6s,'40 08 












“Wed a 


as: Sales.Close 
—11% 75) 83% 
1 ho 100% 
~Z 45 100 
= 45 105 
+ %& 19 
90 «=O 
1 10 
10 
2 102 
4+ &% 6 
o—_ “% 3 OR 
+ %& q 
- ¥ 9 
1% 10 
16 99% 
— 2 99% 
+ ( 





%, 4 99 
— &% 1 
+ % 2 
&% 9 100 
+ & 42 
—_ & 4 99 
% 1 
105 a) 
+ $% 146 113% 
+ 2% 114 107 
+ 1% 2 
uy 4 OR 
- &% 267 103 
— ¥% 105 92 
%y 12 104 
— % 4 98 
M, 32 98 
=» 216 99 
14 
+ $2 (OT 
t 
+ yy 4 oO 
‘ : 60 «9 
6+ 1 
+ & 
+1 
+ 14% < 
‘& & 81 101 
— 21 7 
+ 4} 2 
“ 1 9 91 
43 O98 
K, 49 965 
P » 941 
‘i Me 11 
4 15 
lu 12 9 
% 16 
32 10 
13 
17 
a % 2” 7 
— 2% 2 
+ %&% 98 yt 


Range,1928 








High.Low 
8 
100 QR7 
» o 
44 
to SA 
97 
8 S4 
103% 4 
9RY vu 
7 1 M 
18 
’ M 
>} u M 
8 } M 
= or P 
7% 9 
wi, D5 
} 9 
9 
8 78 
983 i 
% 9 
99 
100% OF 
17% 14% Rus 
17% 4 I 
20 14% 
18 14 
10 
9 
101% 100 
O4 101 
01 a9 
9a 4 
92 8&5 
9 Y 
1¢ A 
957 
17 101 l 
00 32 
iT 9 
9 { 
} 4 
89 
mS 
y 
D 
ua 
*Ex d 
ast & 





“Wed.” 8 
High.Low. Last. Ch'ge. Sales.Clos 
¥81R BRK PSY 1% 1 
4$4.101% 103) 101 — % 12 102 
K i M ts,'34. 07 97 N7 ° 5 
M 7s 17 99% 9% 99% i “10 
Ry tis, A, 1958 04 93 934+ 7 
s 35. .101% 101 1% * 4 
6s, ‘31 95% 95% 95% —- % > 
2 9 954% —- % 38 95% 
s, 1960 974% 97 97% — % 71 
7s $2.100%% 100 100% 4 % $1 302 
57.. 88% 88 88%4¢+ % 137 88% 
A,'52.102% 100% 102% + 1% 46 1033 
ar 98 97% 97% . $ OR 
7s,'41.107 105% 107 ee 17 
wal 98 8% 8T%— % $ 
} 98% 97% YI%— 18 ¥Y7% 
105% 104% 105 ‘ 18 
100% 99% 100 — &% 43 100 
YR 97% 98 + % 26 97 
8,58 07% VW7% 9T% oe 12 97% 
964%, 93% 94% 1% 30 94% 
ia, "67. 96 95% 95% — % 92 9 
d 6s,'47 95 144% 94%— 113 94 
1963.. 97 96% 96% — \% 10:2 
47. 854% 78 80%—5 20 
98 97% 97% — ‘ 109 987% 
02% 91% 92% +1 168 92% 
It 98% ee 4 9 
167 98% — % 16 99% 
1%4— % 16 61 
15%— % 10 
15% — 1% i 
144%— % “0 
101% — 1% 
100% — 1% 
‘4 98% — 1 
44 1, — HE 
3% 103% — 2 6 
100 — 10 
4 97 oe 15 96% 
b 80%— 1 297 
se 9% +1 69 98 
443 . 9% + % 67 97 
29 100% 100% 100% + % 410 
194 igv}| = 6169) 169 +16 1 
ex wal 105% 104% 105%... 17 10° 
is, 1952 95% 94% 9%+ h& 4 94% 
SR 7s,°56.116 1134115 + % 144 117 
its 97% 97 97 — & 7 O5% 
41 iy, 96 96 ‘ 32 
A, 47. 5 94% HHH — &% 30 93 
MTGE 
4, 1952 95% 944% 94%  .. 42 94% 
1952 92% 91% 92% - x, 83 92 
78 78. 90 89% 89%—-— % 81 Rou 
P 6s 
92% 91% 92 _ 150 91% 


ars based on last quarterly 


tra. {Plus extra in stock. a Payable 
n stock. d Payable in preferred stock 








KIND 


Gold coin and bullion 
Gold certificates 
Standard silver dollars 
Silver certificates 
Treasury notes of 1890 
Subsidiary silver 
Minor coin 
United States notes.............. 
Federal Reserve notes... 
Federal Reserve Bank notes 
National bank notes 


Total March 31, 1928 
Comparative totals: 


g Oct. 


g Starch "31, 1917 
g June = 14 


Jan. 


a Includes United States paper currency in circulation in foreign countries and the 





_ 


in Trust 


Against Gold 
and Silver 


a TOTAL Certificates 
AMOUNT. (and Treasury 
Notes of 
Total. 1890). 
pine aans . b§$4,504,536,428 $3,408,643,494 $1,561,416,429 
coos CORD C_iceesecss 00 ctevscs 
,60: 479,395,963 471,257,051 
* i c (469,948,751) kemaete Fat) ee 
Lacan tical c(1,308, ) satis APN 
300,621,784 2,755,080 = cenueuee 
a ,433 
346,651,016 5,780,167 
FORE EES 1,949, 154,645 886,370 
cuuee 4,335,208 169,210 
699,215,219 15,836,392 








~~ $8,259,996.956  d$3,915,453,059 


$8,360,797,917 d$4,021,293,269  $2,044,013,418 

189 4, 53 2,113,223,032 

8,476,904,551 d2,407,741,319 696,854,226 
2,944 690 


-) 


Messssecaneecnss 5,395,314,227 d 575, 2,684,800,085 
3,796,456, 764 1,845,575, 1,507,178,879 
084,483 212,420,402 21,602,640 


amouss | held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
b 


es not Include gold bullion of foreign coin other than that held by the Treasury, 
d by Federal Reserve banks 


Federal Reserve banks and Federal Reserve agents. Gold hel 


under earmark for fureign account is exclud 
banks is included. 

c These amounts are not included in the total, 

old and silver certificates and bagi | notes of 1890 is included under gold coin and 

$ silver dollars, respectively. 
he amount of money held in trust — 

we a 1890 should be deducted from this tota 

to arrive at the stock of money in the United Sta’ 

e This total includes $16,281,532 of notes in process of redemption, sist 070,555 of 

deposited for redemption of Federal Reserve notes, $10,444,922 deposited for redemption 

sited for retirement of additional oa (act of 

ed as a reserve against postal savings de 

es money “held by the Cuban agency of the Federal Reserve Ban 


mien. and stan 
outside of the Treasury 


of national bank notes, 
me | 
Includ 


2,430 de 
deposi 


, and gold held abroad for Federal Reserve 


since the money held in trust against 


old and silver certificates “> Treasury 
before as it — 


g Figures revised to conform to changes effective Dec. 31, 1927. 


$2,032,673,480 


old and such 


od 40 per cent., 
United States Treasurer, 
money has been deposited with the ° 
Federal Reserve Bank 

States bonds except where lawful money 
United States for their retirement. A 5 per 
with the Treasurer of the United States for 
by Government bonds 





All Other 
Money 


$1,528,132,762  $163,055,215 
banat 8,138,912 


169, 210 
15,836,392 


'$1,528,132,762 $198,607,729 
$1,630,578,511  $190,662,252 
1'716,404 55 


Note—Gold certificates 
their redemption ; 
held in the Treasury 
reserve of $156.039,088 held in the Treas 
redemption of Treasury notes of 1890, wl 
silver dollars held in the 
States and a first lien on 
Reserve notes are secured by the deposit v 
discounted or pur 

Federal 
including the gold 
against Feder 


Reserve aci 


are secured 
silver certificates are 
for their 


Treasury 
all the assets o 


$895,892,934 
1,561,416,429 
60,206,195 
469,948,751 
1,308, 3 
297 ,866.754 
13,864,065 
340,900,849 
1,948,268,275 
4,165,998 
683,378,827 


$6,377 ,217,377 


$6,383,518, 066 
6,609,912, 68: 
6,766,017 ,45 
5,135,538,622 
3,458,059 ,7 

816,266,721 

















redemp ion 





Fe dera al 








Reserve 





CIRCULATION STATEMENT OF UNITED STATES MONEY MARL H 31, 1928 


MONEY HELD IN THE TREASURY.———-——_——— 
Amount Held 


TSIDE OF THE TREASURY.- 





Population 
of ¢ vont inen 
ve ——In Circulation.— tal ted 
~ id Per $ 
Agents Amount. Capita. (Estimated) 


$383,115,874 $3.25 
1,024,874, 569 8.68 


46,188,4 .39 

372,709,027 3.16 

1,308,3 01 

2 22,844 274,543,910 2.32 

3,942,108 109,921,957 93 

50,854,495 290,046,354 2.46 

59,877,198 1,588,391,077 13.46 
27,771 4,138,227 

29,682,590 653,696,237 5.54 


528,283,362 $4,748,934,015 $40.24 118,009,000 


93,087,966 $4,690,430,100 $39,79 117,890,000 


1'748,206,715  4,861,705,967 41:70 116,588,000 


5,760, 953,653 53.60 107,491,000 
33,321,522 4,182,217,100 40.32 103,716,000 
3,458, 059,755 34.92 99,027,000 

816,266,721 16.92 48,231,000 







lollar by gold held in the Treasury for 

ar for dollar by standard silver dollars 

States notes are secured by a gold 
s reserve fund may also be used for the 
also secured dollar for dollar by standard 
serve notes are obligations of the United 
1e issuin ‘ederal Reserve bank. Federa] 


i ¥ ederal Reserve agents of a like amount of 
1ased puper as is eligible under the terms of 
banks must maintain a gold reserve of at 
redemption fund which must be deposited with the 


rese 





rve notes in actual circulation. Lawful 
of the United States for retirement of all 

yna! bank notes are secured by United 
‘been deposited with the Treasurer of the 


ent. fund is also maintained in lawful money 
> redemption of national bank notes secured 
























From 
N. Y. Banks. 








18, 1928 


N. Y. Sources. 


419,840,026 
440. 590 


517, 722. ‘113 
510,800,879 
487,788,304 
563,957,180 
537,463,254 


’ , 





a 
Sg 
Se 


a 


Nr 


#283 


SErs 


5 


Pee iat 


GX rr 


3 


3§ 
R§ 


oo gs 
8 8s 
BB 


923,293,010 
930,544,010 


By 
g 


Wwnw 
BSS 
a 


1,044,605,750 


wo 
~ 
& 
xo 
Ss 


Other 


N. zr "Bante. N. Y. Sources 
713,392,450 70,483,500 
534,750 { 
801,660,750 
525,045 ; 0 
801,122,745 95,830,500 
814,438,000 
844,398,800 
848,752,000 


——Time—— 


103,375,500 


104,186,250 

97,656,250 
128,751,250 
124,239,250 


Total 
783,875,950 
811,998,250 
877,184,250 
928,320,545 
896,953,245 


LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 








—- Total — + 
From Other 
N. Y. Banks. N. Y. Sources. Total 
2. 967,545,503 490,323,526 3,457, 869,029 
3,064 974,753 503,992,09¢ 3,568,966,843 
3,144,976,400 496,718,890 3,641,695, 290 
3,169, 786,143 504,105,190 3,673,891,333 
3,339,648, 987 574,978,583 3,914,627,570 
3,363,010,389 583,126,985 3,946,137,374 
3,519, 121,189 572,715,114 4,091,836,303 
3,811,809,708 621,097,613 4, 432,907,321 
3,805,365,412 614,987,129 4,420, 352,541 
3,737,134,360 585,444,554 4,322,578,914 
ret 465,742 692,708,430 4,640,174,172 
4,246,080,005 661,702,504 4,907,782, 
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THE ANNALIST 








Friday, May 18, 


1928 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Rey Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945 834, 85% 
AUSTRIA: 
3 Austrian 6s, 30-year (per kr 
1,000,000) 10 11% 
2 Do 10 11% 
8 Do 6% Treas. (kr. 1,000,000). 12% 14 


BELGIUM: 


Belgium Restoration 5s, 1930.. 23 24% 
Do Premium ¥% 24% 26% 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p. £20).. 59 60 
3 Do 4s, 1900 (stg.) 67 68 
Do 4s, 1910 59 60 
Do 4%s, 1883 77 79 
Do 444s, 1888 71 73 
Do 5s, 1913 73 74 
Do 5s 1895 74 74 
CHILE: 
Chilean 5s, 1911 85 87 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 78 80 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 25 30 
3 Do 4%% (per kr. (1,000) 28 30 
DENMARK: 
Denmark 5s, 1919 257 263 
Do 3s, 1894.. 160 164 
FINLAND 
Finland Int. 544% (per F. mks 
1,000) 20% 22% 
FRANCE: 
3 French Govt. 4s,'17 (fcs. 1,000) 29% 30% 
3 Do 5s (Vict.) (per fes. 1,000) 34% 35%, 
3 French Prem. 5s 424 4414 
3 Do 5s, 1920 3914 10% 
GERMANY: 
3 German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 44 47 
2 Do 44 47 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 89 91 
Brit. Nat. W. L. 5s, 1929-47 98 100 
Brit. Vict. 4s, Sept., 1919 90 92 
Brit Nat. W. G. 5s, 1929 101 103 
Brit. Nat. W. B., Oct 1927. . .101 104 
Brit. Consols 24s 52 544 


GOVERN MENT—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer. —BONDS 
GREECE: Key. Bid. Offer 
Greek Govt. 1914, 5% 140 145 CUBA: 
ITALY: 7 Cube Co. deb. 6s, 1955 89 91 
3 Italian Consol. War Loan 5s, CZECHOSLOVAKIA: 

1918 (lire) 415% 46% 3 Royal Bank of Bohemia 4%s.. 2 26 
NORWAY: 2 Do 24 26 
3 Norway 6s, 1920-70 (kroner). .273 278 GERMANY: 

Do 64s, 4 . +265 271 5 A. E. G. pre-war 23% 2 
POLAND: 3 A. E. G., 1919(per mks. 1,000)2.40 2.75 
3 Poland 6% ext., 1940 (in p. c.) oe ee” ; _———— Anilin pre-war. . ; Sas iby 
2 Do i , ? 

3 Poland Inter. Conversion Ln. 7 7 ; © a" PAL G. tis in a” 
RUMANIA: 3 North German Lloyd 5%s pre- ‘ 
$8 Rumanian Reconstruction 5s, war 32 33% 

(lei 1,000) 3% 4 
2 Do - 3% 4&4 | INDUSTRIAL AND MISCELLANEOUS 
RUSSIA: i. _ —STOCKS 
3 4% rentes, 189 (per A . 20° BP. 

rubles 4% 5% FRANCE: 

2 Do : 4% 5% 3 Chemin de Fer du Nord 102 105% 
3 Sth and 6th War Loan 5%s 2 Cie Transatlantique 65 6844 

(per 1,000 rubles) 2% pa) 3 Genera] Electricite 139 143 
3 Expt. 5%s 1X 16% 2 Paris-Lyons-Mediterranean 60 64 
3 Do 5%s. C. D 15% 16% 3 Thomson-Houston 40 43 
3 Do 6%s 15% 16% GERMANY: 

are OG 16% }ERMANY: 
$3 Do @%s D 15% % ew i oo 30% 40% 
MUNICIP: INDS 8 I. G. Farber Industries 128 135 

_ MUNICIPAL—BOND 3 Daimler Motors. 15% 17 
ARGENTINA: 19 Leonard Tietz A. G 68 70 

3uenos Aires 5s,'15 (£100 pes.) 8344 85% ING ¢ 

Do (£10 pieces) 80 83 HUNGARY: 5 " 

: 3 Rima Murany Steel Works 
AUSTRIA: (pengo shares) 194 20% 


3 Vienna 5s, 1920 (per 1,000,000). 17% W 
CZECHOSLOVAKIA: 


} Carlsbad 4s 19 21 
2 Do 19 21 
3 Prague 4s 21% 23% 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) 54 «6 
2 me «< 5% 6 
3 Berlin 4s, 1919 (1,000 marks) 1% 61% 
2 Do 1% 1% 
$ Bremen pre-war 1% 2% 
HUNGARY: 
3 Budapest 4%s, 1914, stg. (per 4 
£20) 54 58 
POLAND: 


Warsaw 5s,'21 (1,000,000 mks. )420 





BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 


schilling sh.) ex div 3Y 3% 

2 Do (per schilling sh.) 3h 3% 
3 Bodencredit (per sc hilling sh.) 16 17% 
3 Credit Anstalt (per schill. sh.) 8 91 
2 Do (per schilling sh.) 8% 9% 
3 Mercurbank(per schilling sh.) 3% 
3 Wiener Bk erein (per schill- 

ing share) ex div . s% 44 
FRANCE: 


3 Cred. Lyonnais ($ per share)..176 182 


3 Banque Paris Pays Bas ($ per 


share) 212 218 
3 Un. Parisienne ($ per share)..148 153 








BANK—STOCKS—Continued 


OPEN MARKET—FOREIGN SECURITIES 


Key. Bid. Offer 
GERMANY: 

2 Commerz und Privatbank 25% 27% 
3 Deutsche Bank 39 40%, 
2 Disconto Gesellschaft Bank 57% 50% 
3 Dresdner Bank 30% 32% 
2 Do 30% 32h 


HUNGARY: 
3 mengecion Disconto and Ex- 


change Bank (pengo shs.) 14% 15% 
ITALY: 
3 Banca d’America e d'Italia 15, «216 


CANADIAN BONDS 


Payable, principal and 
States gold — 


interest, in Uniteg 


Alberta 111% 112 
oO 5s, 1688... 105" 106 
Do 5s, 105 106 
British Columbia 5s, 1939 103% 104% 
Do 5s, 1949..... 105 106~ 
Do 5s, 1939 107% 109 
Calgary 7s, 1928 10044 10) 
Do 5's, 1944 106 107% 
Great. Wienines Water 5s,'29.100% 101 
Do 5s, 1952 --103% 104% 
Manitoba 5s, 1944.. 105 106 
Do 6s, 1946 ocean 118 
Montreal 5s, 1930 100% 101 
Do 5s, 1958. 1074 108% 
New Brunswick 6s, 1928 100% 100" 
Do 5s, 1934. 102 10: 
Nova Scotia 6s, 1928 100 100% 
Do 1934. 102 1024 
Ontario 5s, 1942. -105% 102% 
_Do 6s, 1943. 115% 116% 
Ottawa 5s, 1940 105° «(106 
Regina 5s, 1944. -101 102 
Saskatchewan 5s, 1932 101% 102% 
Do 5s, 1943 10444 105% 
Do 5s, 1946 11144 112% 
Toronto Figs, 1948. 111-112 
Victoria S, 1944. 105 106 
Do 5s. 1944..... 101 102 
CANADIAN BANK STOCKS 
Bank of Montreal 385 387 
Bank of Nova Scotia 402 404 
Bank of Toronto 309% 310 
Canadian Bank of Commerce.307 308 
National Canadian Bank 203 205 
Royal Bank of Canada 401 405 
Dominion Bank 277 272 
Imperial Bank 258 259 
Standard Bank 250 251 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBINC UTILITIES — BONDS—Cont’d 





INDU STRIAL AN 


_D MISCELLANEOUS 


RAILROAD—BON DS—Continued 





l—Henry G. 
N.Y 


Key and Index to Open 
Security Market 


Rolston & Co., 30 Broad St 
hone Hanover 1114 


2 ao State Bank, 124 No. La Salle 
Ss 


t.. Chicage. Phone State 5550-1-2 


3--C. B. Richard & Co., 29 Broadway, N.Y. 


Phone Whitehall 0500 See Page 874 





N. ¥. Phone Whitehall 10050 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 867 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 2035. See Page 867 
7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 
8—Steelman & Birkins, 20 Broad St., N. Y. 
hone Hanover 7500. 





Phone Hanover 2565. 


1l—American Basic-Business Shares Corp., 
67 W St. Phone Bowling Green 


9248. See Page 868. 
ee | , Neill & Co., 22 William St., 


Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co., 
St., Chicago. 


Inc., 29 So. La Sa 
Phone Randoiph “500. 








Springfield, Mass. 


ee Buila Beyer Co., 
Bui . 


Phone 5-1736 


ng, Newark. Phone 


‘wanna aii & Co. ry Broadway,N.Y,. 


Phone Cortlandt 661( 


19—Lehman Brothers, 16 ities St., 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 


N. ¥, 


Key Bid. Offer Key. Bid. Offer ON DS—Continued Key, Bid. Offer. 
Am. Commonw’th Pr. 6s, 1952.101 103 r . an Key. Bid. Offer. Nor. Pac. rfdg. 5s, 2047 107 109 
Appalachian Pr. ist 5s, i941. .102% 103% tomy Rg CEE ye Te Int. Salt 5s, 1951 80 81% Phila. & Read. Coal 5s, 1973..: 95 97 
Asso. Gas & El. deb 5s, 1928.. 98% 100 1929 i ' . Little (A. E.) 7s, 1943 , 74 77 Reading 4%%s, 1997 101 103 
Broad Rver Pow. 5s, 1954 98 99 St Jo Ry.. L. & P. 5s. 1938.. 98° 99 Loew's New Bro. Prop. lst St. L.-San Fran. pr. 4s, 1950.. 90 92 
California Pwr. 6s, 1931......100 ‘ Seattle Elec. 5s. 1929. 100 Gs, 1945 ....... 9844 100 Seaboard Air Line 6s, 1943 86 88 
Car.-Georgia 64s, 1932 99 Do ist 5s 193 100 La. Ice Util. 194 . 9 yy So. Pac. S. F. Term. 4s, 1950. 88 92 
Cen. Gas & Elec. ist 54s, 1946 97% 99% St. Paul Gas Lt. 5s. 1944 10244 Maine Cent. R ?*. rh S, 1935.. 97 r Virginian Ry. 5s, 1962 107 109 
Gol. Pow. tet bs, 1968. tone Do gen 6s, 1962 “tor Do 58, 1995........--1-: 21100 101% Western Pacific 5s, 1946...... 99 101 
Co ow. ist 5s, 1953 y ; > . . Re Mallory Steamship 5s, 1932. 99 100+; mo Ez : . 
Col. (S. C.) R. G. & E. 5s, "36. 99-100 SD bee 1947 E. Se, 1947 103, poe A Refrg. —" 1937... .105 ... | JOINT STOCK LAND BANKS—BONDS 
Columbus E. Power 6s, 1947.104 ‘ Do 5s, 1939 ——— Nat. Press Bldg. Ist 6s, 1959. .101 102 Atl., Raleigh (N. C.) 54-34.100% 102 
ee. San SS: Os, Eee — South. Cal. Edison 5s, 1939. ..103 1034 N. Orleans G. N. R. R. 5s, 55 iy 93 California “of San’ Francisco 
Do 5s, 1965......: 98% ee Do 5%4s, 1944 06 1 v. Y. & Hoboken F. 5s (Cal.) 5s, 1955-35 100 102 
Belt uree oe aan . m os Southern Cities Util. 6s, 1936.105 N. Y. Shipbuilding 5s, 1940... 84 Dallas of Dallas (Texas) 5s 
eg Saal ge Racy ARPS ies - So. Jersey GE. & Tr. 5s, '53.105% ae S yee 64s, - = Oct., 1965-35 -... 99% 101 

Do 6s, 1941, Ser. B 9844 101 we oy et ve 104% Pompeian Corp. 6%4s, 1940.....103 105 Denver of Denver (Col.) eo 101 

Do Ist lien Ser. C 544s, '42.. 95 97% Do 6s, 966 ih ; 104% Realty Assoc. Sec. 6s, 1939.... 98% 100 Des Moines (lowa) 5s. 1963 33 82 Q5 

Do deb. 6s, Dec. 1, 1936... 95 98 Tampa Electric 5s, 1923. "100% wp, Securities Co. of N. Y 4s 61 ~ a First Carolina Col za bi: a 

pe Som. Ge, Abst 5. 100%..... 2 Se Tenn. Elec. Pwr. 5s, 1936.....102~ 103” Sixty-one Bway. Ist 5i4s,'50..101% .. C.) 58, 1954-38 nn. 9g 1 
El Paso El. 5s, 1950 102% 108% United Electric 4s, 1949 4% . Southern Ind. Rys. 4s, 1951... 87%, 88% Fremont (Neb.) 55, 1954-34... 88° 100” 
py gy Ry SO United Lt. & Pwr. 6s, 1975... .10442 105 Southern Ice & Util. 61s, ‘32. 98% 99 Lexington (Ky.) 5s, 1954-34...101% 103% 
Houston El. Ist 6s, 1933. . 964% 98% weeveee States, G. “st 90 "a 101 , sta. Textile. Prod. ist Sis, 42. 96% 98 a ey Lincoln (Neb.) 5s, . 
Hudson Co. Gas 5s, 1949......107 Wine Pub. Serv. Ist 5s. ‘42 1054 Toledo Term. R. R. 4%s,'57... 99 * 100 s i ¥ rT 4 1008 
patiane Service Ss, 1080 hg Do ist & ref. 5s, 1958. 106i 106% United Lead 5s, 1943........... 99% .. Peltic Cane ce ee ee ER 
Iowa Pub. Ser. ist 5s, 1957 100 101 Do tet ref. Gs {88> 08 U. S. Finishing 5s, 1929 9914 100% 40955-35 nas SC ortland 5s 100% 10% 
qomaenvite Gos Se, re 5 Bs 100 . is - UV. S. Light & Heat 6s, '35.... 99 .* San 0 RO (Tex.) 5s, 1954-34 99” 100 
Jersey Cent. P 48, '45. 10% ~ . U. S. Steel Se, 1951............111 >: 
Jersey Gity, Hob. & P. 4s, 49.58 58 | INDUSTRIAL AND MISCELLANEOUS a ae ie ee: a8” 100 St. Louis (Mo.) 5s, 1954-34 100% 
Kansas Power Se, 19¢7..... 97 99 psconag Van Gasp Pack. 60. isti 67 Union of Detroit 5s, 1954-34. .100 102 
Los Ang. G. & E. Ist 5s, 1939.104 105 —BONDS Ward Bak. Co. ist 6s, 1937 "1041 109% Viewiah Perales of N casi 103 
' De wr +. aes ey 106 Adame Ex ey ~ pe a = Woodward Iron 5s, 1952 9247 94 Va.) 5s, 1955-35 oe 99 101 
suis. G . 544s, 1954.. 2 merican Ice 6s, 1942....... .103 rules . 

Do 5s, 1952 10544 105% American Meter 6s, 1946...... 102% .. FEDERAL LAND BANKS—BONDS CHICAGO BANK STOCaS 

Do 6s, 1937.... eas 101%... 2 > ( 191 . : gins 
A Lk pe American Pace Gs7ichi = 9, “Me | ihe, sequrties lated nelow are inter: | central Trust Co. of Tlinois..462 4 
Mich. Pub. Ser. 6s, 1947 99 99% American Type Fdrs. 6s, 1937.104 + eae agen pee re Chicago Trust Co - 467 = 471 
Mississippi Valley 6s, 1947... 99% Do 6s, 1939 104% 105% 4 Mey’ iper3t 1000 10” First National Bank 845 850 
Missouri Pub. Ser. 5s, 1947 98% «8 Am.Wire Fab. ist 7s, 1942 93°~=—s«8 1% . May, 1957-37 100) 0 Forman National Bank 820 825 
Mo. P. & L. ist 5%s, 1955 102 104 Andian Natl. Corp., ‘Ltd., 6s, 4. srosesssseeellmy, 1962-32 100%, 100% Harris Trust & Savings 840 
Mountain States ist 5s. 1938 98% 1940. without warrants....105 4% ‘ Jan., 1943-33 100% 101% Illinois Merchants Trust 920 925 
Do Ist 6s, 1938 103% 105% Ban. & Aroos. Ist 5s, 1943.....1034%4 105 4%. Jan., 1956-36 101 102 it Natl. Bk. of the Rep. of Chi. .543. 548 
Municipal Gas (Texas) 6s, *35.103 - 16 Bayway Terminal 64s i 1% Jan., 1955-35 101% 101% People’s Trust and Sav. Bk...685 690 
Newark Con. Gas 5s, 1948... 107 & A. R HK. 5s, 1963.........105 107 4% quay, Sess ep te. Union Trust Co. .. 795 
Newark: Peasenner ity. 62, °20. 60% 97% RLS Fy peepee Te 4% -++++-Jam., 1954-34 101% 102 State Bank of Chicago 690 694 
N. Y¥.-Westchester Lt. 4s Ee RRIZ 4 B. & M. R.R. 4%s, 1929...... 98 oi 5. Nov., 1941-31 101 101% Union Bank of Chicago 492 497 
No. Carolina Pub. Ser. 5s, '56. 99 99, D haseeseasee ee S 7 ro 
New Jersey St. Ry. 4s, 1948. ..100 oY ist ‘7s, ida “101 103 RAIL ROADS—BONDS DETROIT BANK STOCKS 
North Ont. Lt. & P. 6s, 1946..103% 104% Chapin-Sacks 7s. 1934. aos 97 (ONE HUNDRED DOLLAR BONDS) American State Bank 267 270 
Northern Texas El. 5s, 1940.. 74 , Chi. By-Prod. Coke Ist 5s, '76.103% 105 . oo Se. Oe, WR «ss 86 88 Bankers Trust 320 350 
Okla. G. & El. ist 5s, 1950 102 103% Chi. Stock Yards 6s, 1961...: a Brooklyn Man. Tr. 6s, 1968.... 99 101 Bank of Detroit 295 300 
Do deb. 6s, 1940 103 105 Clyde Steamship 5s,_ 1931. .++ 99% 100% Chi., Eastern Ill. 5s, 1951.... 89 91 Detroit Trust... .. 825 875 
Pac G & El. ref. 6s, 1941 115% 116% Consol. Coal 4%s, 1934 - 92 94 Florida East Coast 5s, 1974... 88 90 Fidelity Trust. 510 
= 4 a ms sae “wade 1044 105% (oneee ee. Tool ist 7s, 42 a 4 a <-- refdg a ro } A setene). . soe 540 e 
Paterson Ry. Bs. 1914... — oo Gout, Iéoters tet 64 . 1939 102 : 103 » adj. 5 s. 1967... oe 104 106 Scaniion spetroit Be k 50s 510 
Power Sec. Corp. 6s, 1945 97 100 Crew Levick 6s, ’31........... 99% 101 uy. suttel rfdg. 5s, 2013..108 110 Highland Park Trust. "300 340 
,Do income 6s, 1949 vo 96 OY Equit. Off. Bidg deb. A '52.. 97 N. ¥. & G. Lakes 5s. 1946.... 95 100 ational Bank of Commerce 5 
Puget Sound P. & L. 5%s, °49.1034% 104 Fisk Tire Fab. 6s, a 102 N. Y., N. H. & H. 6s, 1940... .104 106 Peninsula State 410 

i—Monroe, Saffin & Davis, 39 Broadway, 98—Booth, Snyder & Co., 25 Beaver St., N.Y. 15—Seybolt & Seybolt, Inc., 


1,387 Main St., 


823 Federal Trust 
Mitchell 
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BOSTON BANK STOCKS 


Key. Bid. Offer, 
American Trust Co.. 490 
Atlantic National . 327 330 
Beacon Trust 315 
Exchange Trust. 214 
Federal] National . 255 265 
First Nationa] __. 520 530 
Liberty National fone 220 ‘ 
Merchants National. 430 
National Rockland Bank 525 
National Shawmut ‘ 385 390 
Old €olony Trust 515 525 
Second National “# aneke 430 

BANK—STOCKS 
American Union Bank 295 305 

1 nk of America. .__. 308 315 
Bank of Manhattan. . 790 805 
Bank of Yorktown 210 
Bedford National 190 210 
Bensonhurst National 150 180 
Bronx Borough 750 
Bronx National 625 675 
Bryant Park ine 230 
Central National ‘ : . .265 275 

i ase oe 765 775 
Chatham Phenix . ; 782 792 

1 Chelsea Exchange é 365 375 
Chemical National ex rts...1,000 1,040 
Colonial] ; 1,200 
Corn Exchange 740 750 
Cosmopolitan 460 
Fifth Avenue... .275 2,400 
First National. Brooklyn 550 575 
First National. New York. .4,650 .750 
Flatbush National . 210 
Garfield “ee 750 780 
Globe Exchange. 300 : 
race ; 325 
Hanover 1,475 1,550 
Harriman National. 1,120 1,160 
Lebanon 260 
Liberty National Bank 475 =. 500 
Mechanics Bank, Brooklyn. . 555 565 
Municipal Bank, Brooklyn. . 540 
Nassau National 540 545 
National] City ex rts 985 995 

0 rts ‘ 111 116 
National Park 960 970 
ublic National 875 890 
Seaboard National 900 930 
Seward National . 238 248 
Sixth Avenue. . 190 
1 State 1,140 1,160 
Textile 350 ee 
Trade Bank 315 
Yorkville ; : 250 


INVESTMENT TRUST—STOCKS 











& Allied Intl. Investing. 109 113 
& Am. Brit. & Cont. com 40 43 
£ Am. Fars. Trust 7% pf 53 54% 
9 Do 6% pf 48 49 
2 De com 139 142 
9 Do com. 140 143 
*® Bankers Financia! Trust 103 107 
Banker Inv. Tr of Am. deb 
shares gh 10 
Do com. z : ‘ 114 «613 
8 British Type Investors ‘‘A”’ 38%, 39% 
® Continental Secs, Corp 128 138 
8 Diversified Trustees 224, 22% 
8 c Series ‘‘A”’ 21% 225 
e De Series ‘‘B”.| ‘ 19% 204% 
& Eastern Bankers com... 30 31 
& Financial Investing com. 24% 25%, 
1 ixed Trust shares. 19%, 20 
* Guardian Invest. Corp. com 21 24 
‘ Incorporated Investors. 14€ 148 
8 Insuranshares A]] Issues Interested 
£ Int. Sec. C. of A., Cl. A, com 82 
§ Do common, B’ 48 51 
2 nh ere aro. 48 50 
£ Investment Co of Am “A” 
units ‘ 158 
9 Do com. . 42 45 
9 Do warrants .. an 25 
9 De “B”’ units. - 139 
? Investors Equity common. 40 43 
8 Investors Trustee Shares. 15% 8=16% 
2 Joint Investors, Inc., units. 126 
ot... ree Sivaats 33 40 
Massachusetts Investors. 9144 93% 
Oil Shares, Inc....__. 70 Z 
Pacific Investing com. 40 42 
Do com. Sie aa arte 40 44 
Reynolds Investing com. 30 34 
© com. eesas 29 33 
Me: heidi eae 6 ateia's seg 120 
Second Intl. Secs. Corp. com.. 66 68 
Do com “Aa”’...... : 64 68 
a . eee ; 46% 47% 
Standard Investing com. 52 54 
a ee ’ . 200 si 
U.S. British Intl units. . 88% 90% 
es - BR 90% 
Do com. pe ee aac 46 51 
INSURANCE—STOCKS 
Aetna C. & S. ex rts. 1,225 1,300 
Aetna Fire.. hiss 900 925 
Am. Alliance ..... : » 
American Reserve 106 = 
Automobile 450 470 
Brooklyn Fire. 124 129 
Camden Fire...... rae 34 37 
Carolina Ins...... ; 75 80 
City of New York. 695 715 
Lo eres 18 23 
Columbian National. 350 oa 
Commonwealth ....__ |’ 700 - 
Conn. G. Life.......” 1,940 2,000 
Continental Insurance... 94% 94% 
Eagle Fire........... ..100 105 
Fidelity & Casualty. S215 
Fidelity-Phenix ..~ 92% 93 
Firemen’s Insurance. . . 57 59 
Franklin Fire....... 405 420 
Glens Falls....... 60 65 
Globe & Rutgers 2,975 
Great American . 58 61 
Guardian Fire. 130 135 
Hanover Fire... __ 92 96 
Hartford Fire.... | 890 915 
merueca 5. B........... .. 840 . 
Hudson Casvalty Ins. 14% 16 
Importers & Exporters. 106 108 
Insurance Securities 31 oe 
Lloyd's P. G.... . 320 330 
Maryland Casualty.. 187 195 
Mass. Bond...... 590 610 
Merch, & Mirs. Fire Ins -. 24 27 
A” CO ee 9 1] 
Merch. F. A....... 345 as 
Metropolitan Casualty 97 100 


18, 1928 


INSURAN 
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me WE nd ded wz eteas 


ARBAADH 





! Milwaukee Mechani 
Missouri State Life 
National Liberty . 
National Union. 
New Brunswick Fir 
New Hampshire 
N. J._Insurance. 
New York Fire Ins 
Niagara ..... 

. Casualty 
North America 
North River.. 
Northern 
Pacific Fire 
Preferred Ac. 


People’s Nationai_ 
TOV. as 
Phoenix 


Reliance Cas., N 
Rhode Island 


cs 


e 


Insurance 


J.. $5, w. i 


Republic Fire Ins (Pitts. ) 
eerie: g 


Ossi ; 
st. P.F.anMu.... 
Security ex rts 
Springfield . 
Stuyvesant .. 
Sylvania 
Travelers 
Transportation |. . 
United States Fire. 
United States Casua 
Westchester Fire 


ST 
Chicago (6). ef 
las (8) .... 
Denver (8) 
Des Moines ._ 
First Carolinas (8) 
Fremont (7) on aece 
Kansas er .... 
Lincoln (8)....°°" 
North Carolina (8). 
San Antonio (8). 


JOINT STOCK LAND BANK 
OCKS 


Fire Ins. Co 


Ity 


Southern Minnesota | 


St. Louis (7).. 


Virginia (par $5) (40c) 


TRUST COMPA NIES—STOCKS 


CE—STOCKS —Continued 


Bid. Offer. 
56 57 
- 91 93 
-245 y 
400 415 
73 77 
550 : 
72 77 
28 30 
.160 17 
147 152 
.. 100 104 
390 405 
.155 
180 200 
570 600 
62 65 
. .890 910 
880 900 
14 17 
340 370 
47 50 
218 222 
228 235 
150 160 
257 
315 330 
33 37 
1,960 1,980 
. 48 53 
490 5U5 
.450 500 
100 102 
$s... 
52 59 
-112 120 
75 83 
oss 28 
80 88 
. 6 70 
‘in 2 
: 90 100 
(son 140 
100 107 
22 28 
100 105 
2% 2 


| Am. Machange Irving... 575 
Bank of N. ¥. & Trust .. 830 
Bankers Trust... Sain -1,200 
Brooklyn ._.... ere 
Central Mercantile Bk. & Tr. .565 
Central Union -- 1,7 
Empire ........ 550 
Equitable Trust .570 
Farmers’ L. & T . 900 
Fidelity _... : 
Guaranty 893 
Interstate __. 3 
Kings County 3,200 
Lawyers T.&G . .420 
Manufacturers 1,205 
Midwood Trust. . 350 
Murray Hill.. .490 
New York...._.. 890 
Times Square... ||. 250 
Title Guaranty. .950 

SUGAR—STOCKS 
Central Aguirre Sugar 157 
Fajardo Sug. Ref. Co... 158 
Federal Sugar Refining Co 20 
National Sugar Ref......_. .148 
New Niquero Sugar Ref. Co. ss 


Savannah S. Ref. Corp 
' Do pf.. 


COMPANIES 


Amer. 
Emp. T 
Home Title.... |” : 
Lawyers Mortgage. 
Mortgage Bond. 
National Title G 


PUBLIC UTI LITIES—STOCKS 


Am. Comwilth. Pr. 7% 


Se 
Y > 


pf.. 


. eae eee 
Sugar Estates of Orientes pf. 45 
REALTY, SURETY AND MORTGAGE 


-100 


Am. Natural Gas. C, 7% pf...107 


Arkansas Pwr. & Lt. 7% pf. .107% 
«<ssoc. G. & E. orig. pf. (3.50). 544, 
Do 6% pf nc 
SRS iee .104 
eeee........... 100 
Atl City Elec. gf (6). ‘ 108 
Augusta-A. R. R. & Elec. 34 
- On M.......; re coces OOD 
Bangor ydro-Elec. pf..).)°) 108 
Birmingham Wat. W. 7%.. 105 
Broad River Power 7% pf 10544 
Carolina P. & L. 7% pf..... 111 
Cent. Ark. Ry. & L. pf. (7) _. 106% 
Central Maine Pow. 7% pf...110 
Do 6% pf........ ~ eee 
Cent. P. & Lt. ee eee 1104, 


Cent. Pub. Ser. Corp. 7% pf.. 99 


Cities Service com, ex div 70 
Do pf, ex div... rete . 102% 
Do pf. B, ex div. a - 9% 
Do pf. BB, ex re s 
Do bankers, ex Se . 3% 

Cleve. Elec. TJ. 10%.... -420 
Do 6% pf. B08 08 6056 0sesa005 Kn 

Col. Elec. & Power 7% pf. 113 

Col. Ry. P. & L. pe. BW): ..d 
ct. para ....109 

Conn. L., T. & Power 7% pf.. 117% 
Rigen 121 

Cons. Traction _ SRG 

Consol. Pow. & Lt. pf. (7)....105 

Consumers Pow. _ -. err - 104% 

Dallas Pow. & Light 7% a ..110 

Dayton Power & Lt. 6% pf... -109% 

Derby Gas & Elec. 7% pf. .102 

East. Dallas Elec. eee 107 

Elec. Pub. Ser. Ws ekca.ccd 9% 

Elec. Investors _ a” RE ~ | 

El Paso Elec. 7% EEA ls 

Fort Worth Pow. & Lt. 7% pf.114 

Galveston-Houston Hlec...... 36 
oO c pf dab? Week eee 82 

Gas & Elec.. Bergen (5)...... 99 

Gen. Gas & Elec. _.., See 16 

Hudson County Gas (8)...__" 151 

Idaho Power Be Ciicccs 110 


845 
1,220 


340 
190 B 
395 
205 
220 


109 
108% 
56 
98 
106 
102 
110 























PUBLIC UTILITIES—STOCKS 


Key 


Kentucky Sec. 
Do pf. (6) 


Kings County Light 7% 
Pw. 7% pi 


& 
. Edison $6 Cc 
Do pf. $7 


Lake Sup 
Los An 
Met 


Dis 
eles G 


»1 River 
ec pf 
Nassau & Suf 
Nat 

Do par pf. (7) 


Illinois Pow. & Lt. 7% 
Interstate Power 
Kansas Gas & Elec. 7% 
com 


pf 


7% pf 


E. 6§ 
pf 


Pwr 
(7) 


7 
k Light 7% pf 
Pub. Service pf. A (7 


Nebraska Pow. 7:7 pf 


Newark Consolidate: 
New Jersey Pw. & Lt 
New Orleans Pub Ser. 7% 


N. Y. Pow. & Lt 
N. Y. Steam Cor 


> 
N. Y., (Queens El Lt. & Pw 95 


Do 5% pf 
Northern N. ¥ 
Ohio Public 


UV 
Service pf 


Ohio River Edison (7) pf. 


6°% 


or 


‘% of 


til. 7 


Oklahoma Gas & Elec. 7% 


Penn. Power & Light 


Roch. Gas & Elec 
Do 6% pf., C 


Sioux City G.& E 


Somerset Un 
South Jersey G 


Tenn 
Do 6% 
Texas Pow 


tlec. Pow 
f 


& Lt 


Tide Water Pow 8% pf 
J.) 5% 
(Conn.) pf 


Un. G.& E 
Un. G. & E. 
8% U.S. Electric Lt 
Utah Pow. & Lt 


(N. 


Utica Gas & Elec 


Utilities Pow 


Wash. Ry 


Elec 


Mid. Let 

yG., El &T 

Staten Island Edison 6% pf 
E 


pf 


pf 


7% pf 


7 yf 


1% of 
7% pf 


& Pr 
(7) 


pf 


tilit & Lt. 7% pf 
Virginia Pub. Svc 
pf. (7) 


CHAIN STOR ES—STO¢ 


Berland Stores units 


Bird Groc 
Federal 
7% 


Felt.-Cur. Ch. ist 
Gt. A. & P. 


pf. with war 
Cons Retail pf (8) 
Bak Shop 

f 


pf 


Tea (3) 


Do pf. (7), ex div 


H. C. Bohack (10) 
Do pf. (7) 
Butler 
pf (6). 
Kaufmann D Ss 
Do pf. (8). 
Knox Hat (5) 
Do prior pf. (7) 
Kobacher pf 


Leonard, Fitz &M 
(8). 


Do pf. 

Lord & Taylor 
Do Ist pf (6) 
Do 2d pf (8) 

McLellan Stores. 

pf. (6) 

Melville S. pf. 

Nat. Tea of. (64%) 

Neisner Bros 

Rogers Peet (10) 

Silver (Isaac) 


South. Grocery Strs 


South. Stores Corp 


Spalding (A. G_) 
U. S. Stores, A 
a Per 

Do pf. (7) 


(8) 


(10a) 


(8) ex war 


(7) 


A (2.50 


units 


INDUSTRIAL AND MISCELL 


—STOCKS 


Aeolian Co. pf 
Aeolian-Weber 


ge (7) 

Am. Hard. Rub. (6) 
Am. Litho. (4) 

Do pf. (7) 

Am. Meter Co. (5) 


Am. Road Machines 


Do pf 


Am Sales Book (4) 


Do pf. (2) 


Amer. Thread pf. (25) 


Andian Natl. Corp 
Armstrong Cork (6a) 

Atlas Ptld. Cement pf. (2.60) 
Barnhart Bros. ict pf 7) 


Do 2d pf. (7). 


Bliss (E. W.) ist pf 


Do 2d pf. B (60c) 


(4 


Bohn Refrigerator pf (8) 


Bowman Bilt. 
Do ist pf. (7) 
Do 2d pf. (5). 


Hote 


ls 


Bruns. -Balke-Collender pf 


Buckeye Copper 

Burden Iron pf. (2) 

a. Clark, Inc. 
(7) 


Can. Celanese 


Canario Copper 
Clinchfield Coal Corp. (1%%) 


D v 


Columbia Ph onograph 


Curtiss Assets 

De Forest Phono 

Dictograph Prod 
Do pf. (6) 

Doehler Die Cast 

Douglas Shoe pf 
river Harris pf 
Do com 

Eisemann Magneto 
Do pf. (7) 


Folmer Graflex Corp 


(7) 


Gamewell Co. pf 
en. Bronze 7% 
Gen. Fire fg. pf 
Gorham Mfg.. (7) 
Gt. Nor. Paper (7) 
Hale & Kilburn pf 
Herc. Powder (8) 

Do pf. (7). 


pf 


Her’g-Hall-M. Safe © 


Hutto Eng. Co. com 
Ide (G. B. f 
Ind. Finance . 


Do pf (7) 


‘pr 


(3.50) 


‘o. (Ra 


i Gas 


(4) 


10s 
if 


+. 


4 


1031 


17 
10% 






pf.. .109 


* 





AMIN “36D 
HT me 


ff 


10€ 


oN 


tne 


it 


EI 











-Cont’d | INDI STRIAL AND MISC 


STOCKS—( ‘ontinued 








Bid. Offer 
ext book 33 36 
& M Paper 5 15 
pf. (7 35 4f 
Ss Fib. A, com 44, 
nm Mono. (6) 110% 110% 
Cem. (8) 108 112 
saking 19 22 
70 75 
Razor 26 
40 45 
Ru 2.50) 44 49 
Mi K & Co. pf. (4) 73 76 
“ich L'stone & Ch 35 
Mills ‘rain Control . 2 21 
sf 14 16 
M 8% pf 384, 
N I of. (7) 75 80 
N ( Le 20. (3) 81 86 
I 7? 109% 114% 
I lipment 3 
p 40 
27YPSm A com. 40 5 
suard & Fin 5 20 
441Corice (5a) 80 85 
rt pr. com 138 143 
W ted pf (8) 65 75 
eM. pf (7) 100 
/odge (6G) 135 137 
maton, n, B 15 18 
a.) & Co. 7% pf. w. w 95 100 
Inc 38 4( 
ewriter pf 100 
atre 7 S 
A (3.50) 29, $2 
uu 31% 35 
| or, Inc 2 4 
y 281, 32 
i 12 131 
Process Corp 54 6 
I Steel (1.50) 34 37 
W a Oil 28 30 
y Processes 60 64 
R \ILROADS—SsTOCKs 
ama Great So ordinary. . 181 185 
f 181 185 
Southern 644% 65 
Burlington & uincy 250-265 
indianapolis L. com.160 175 
pf 79%, 82 
N. O. & Tex Pac. com. 475 500 
nad & Pittsburgh 7; 81 84 
811, 34 
481 50 
48 51 
tral leased lines 85 87 
85 8 
& Chicago 138 
R. R. of N . 
S P&S. S.M leased |. 68 70 
68 69 
& Birmingham pf 86 89 
I 85 4) 
> & Essex 88 92 
87 vO 
& Harlem -.Market 
320 340) 
Lack & West 112 120 
111% 120 
ern Central 90 
bt. W. & Chi pf 164 
m 153 
caer & Saratoga 150 
149 
s Bridge ist pf 127 
128 
<d pf 64 
64 
ine! R. R. of St L 127 
o brea ; 128 
-N.J.R.R 6 Canal. 228 
burg, Shreveport & Pa- 
ific Common 10614 107% 
pf 106% 107%; 
nia Ry 170 180 








SPRINGFIELD, MASS, 


idustria] 











and Miscellaneous—Stocke 


Founders Ty com 141 146 
Alpaca 123 126 
erloid Corp. pf. __ --++..102 104 
ernational Securities Corp., 
i ae com. , , 84 RS 
England Fire Insurance. 60 65 
Royce p 53 58 
md Intl. Sec Corp. ‘‘A”’ 
mmon 67 7{ 
ingtield Bank Stocks W.O 
ringfield Fire & Mar. Ins..248 253 
~pringtield Gas Lt. y te 75 78 
Pringfield Gas Light free. 3 76 
>pringtield Nat. Bk rts., w. i.147 152 
). S. & British Int'l, Ltd 90 93 
Western Mass Co.'s 654% 66 
Westfield Mfg. com 35° 38 
-EPHONE AND TELEGRAPH— 
STOCKS 
Dist. Tel. N. J (4)... .118 120 
pf. (7) : 146 0bss0ccRee 121 
_©1- Of Canada (8). 171 174 
Tel. of Pa (6.50)... 115% 1171 
ung Tel pf......° 102 106 
n. S. Bell (4%)... 125 128 
n.-Un. Tel., Ny (1.25) 21 25 
1.-Un. Tel., Me Wi viwinss. ae 
an Tel. (8) sane 128 
Oo pf (7) 111 116 
& Bay St Tel (4) 681, 
Klyn Tel (2.50). 42 46 
i & Stk Tel (6) 12 . 
{ Ocean Tel (6).... .109 
neoin T. & T. (8) 127 
sts. T 159 161 
148 © 151 
D0)... 2: 27 
I W. Bell Tel. (1.50) 107% 109% 
*nio Bell Tel. pf (7) es 113 115 
rac & Atl. Tel. U. § (1). 17 181 
“€ninsula Tel. (7)... 29 
Do pf A i) ‘ 108 1094 
“orto Rico Tel] (8) 90 
Do pf (8) caved .102 
och. Ist pf (6.50)... 109 1104 
»& A T Teil (1.25)...... 23 26 
Bell Tel. pf. (7)...°°"' 117% 119 
New England Tel. (8) 186 190 
i-State Tel. & Tel. ($6) 107% 109 
Do pf. (60c) ; ‘ 10¥, 1] 


Wis 


el pf 





A 





ELLANEOUS 
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Week Ended 


Transactions on Out-of-Town Markets saturday, May 12 





Chicago 


ST «KS 


De Class 
Mb 1TS Do warrants 
2035 Armour of Ilinois pf 





i) Armour of Del pf 

7) Associated Invest (Co 
1.970 Auburn Motor 

Sih) Balaban & Kat 
5,170 Bastian Blessing 

10 Beatrice Creamers 
4.2) Baxter Laundries \ 
va ooo 


Hendix Corp 
1,600 le B 
“i825 Borg & 
Brach & 
Butler Brothers 


Beck 
Sons 











7,600 Campbell W oC Fdy 
214K) Castle (A M) 

127 Celotex 

2 Do pf 

oo Do 6%% pf 

670 Cent Dairy pr pf A 

145 Cent PS Del 

1H) Cent States Power pf 

20) Cent Ind Pow pf 

145 Cent Il Pub Serv pf 
6.000 Cent & S&S W Util 

q Do pf 

“6 lo prior pf 
1.880 Chicago City & Conn 
6,000 Do pf 

|) De pf etfs 

2, Chi Elec Mfg 

60 Chi Jeff Fuse & Ele 


Mil 


sichi NS & 


{28 De pr pf 
& Do pf 
; 200 Chi Rys, Series 2 


on Do Series 3% 
2 O70 Chicago Yellow Cah 
12,175 Chickasha Cotton Oil 
; 20) Chi Rapid Transit pf. A 
1k Chicago Towel pf 
19,775 Club Aluminum Utensil 
1.730 Coleman Lamp 
1.910 Commonwealth Edison 
1 Film Ind 
915 


Consol 
Do pf 
Consumers Co 
Ix varrants 


Cutler-Hammer Mfg 

Decker & Cohn 

Eddy Vaper 

Elec Household Prods 
impire G & Fuel Z 
Do 8% pf 

B. R. L. A 

Evans Auto 

De Class B 
& Machine 
Connell 
Dis 


7% pf 


Loading, A 


Foote Gea 
Fitzsimmons & 
Galesbure Coulter 
Gen Box pf 
Gen G & & pf 
Gossard, H W 
Godchaux Sugar 
Great Lakes D & ID 
Grief Bros, A 
Hart, S & Marx 1 
Grigsby Grunow 
Hartford Times 
Henney Motor 
Do pf 
Illinois Brick 
Inland Wire & 
Ind Phe Tool 
lil Nor Ut pf 
Kalamazoo Stove 
Kellogg Switch & Supply 
Do pf 





par pf 


Cable 














: Kentucky Util jr pf 
: Keystone Steel 
: Kraft Dhenix Cheese 
: La Salle Extension 
: Lindsay Light 
; Libby, McNeill & Libby 
Marvel Carburetor 
MeQuay Norris 
McCord Radiator, A 
Meadows Mfg 
Mer & Mfrs par pf 
Deo prior pf 
Midland Util 7% pf, A 
Do % prior pf 
Do 8% pf, A 
ot Do 7% prior pf 
0 Middlewest Utilities 
ut Do rights 
’ 2 Do 8% pf 
1 Do pr pf 
lo 6% prior pf 
5 Do 6% pf 
7,070 Minneapolis Honeywell 
} 5) oe pt 
425 Monsanto Chemical 


2.940 Monighan 
Morgan 

National 
National 
National 
Neve 


Mfg 
Lithograph 
Elec Power, A 
Leather 
Standard 
Drug 





<A 
Utilities pr pf 


Do pf 
North Am Car 
N W Engineering 
Noblitt Spark 
Novadel Process 
Do pf 
Okla Gas & El pf 


enn Gas & El 
Pines Winterfront 


Vublic Service 
bo 7% pf 
Do 6% pf 
ho no par 
(Juaker Oats 
Do pf 
Q R S Company 
Sangamon Electric 
Do pf 
Reliance pf 
Ryan Car 


Sears-Roebuck 
Shaffer Oil pf 
Power, A 
» SW Le P pe 





bs vuuthwest Gas & Elec pf 
15,200 Spiegel, May, Sterns 
i) Do pf 


Standard Dredging 
Stewart-Warner 


“) Studebaker Mail Order 








Sales High 
107% Acnw Steel tw 
2) All Am Radio 1% 
1,730 Adams Royalty 27 
1.6 Am Colortype oY 

5 Am Furniture Mart pf 
“Am Pub Service pf 
12> Am Pub Ut par pf 
a Tho prior 
9 Am Shipbuilding 
ino Am States Sec, Cl A 








100 











wt 
101% 


oly 




















Chicago—Continued 

































STOCKS 
Sales High. Low. Las 
270 Steel & Tube A LU 
IL.S35 Swift & Co 131 
7) Swift International 
S75 Tenn Products 
Twelfth St. Store 
Do warrants ‘ 
Thompson, J R “1 
United Lt & Power pf A. 
Do B VIN 
United Cor. of Am bibe 
United States Gypsum 76 
Io pf 125, 
We) Universal Theatre 6 
SM! Wacker Drive Pr Wily Hs 
2.40) Walgreen Co pf ron at, «1th 
2,450 Do warrants 274 23 ps 
$410 Wahl Ce 14 1s 
S77) Warner Gear 79 Os 
160 Will oi matic 9 al 
60 W ’ 73 724, 73 
10) Wolverine Cement 6 6 6 
7,325 Yates Machine 22 Ig! mm, 
1,31) Zenith Radio RN! Tie rd 
BONDS (cin $1,000 Lots) 
2 Boise Water 5%s 99% 29 91 
> Bloomington L ts Ws as Ws 
° Cairo Bridge t%s 101% «101% «TOTS 
4 Chain of Rocks Bge #%4s.102% 102% 102% 
Cent States Util 6s of ON ON 
S$ «hi Artificial tice fs Sh, o7% RL 
i Chi, C & Conn 45s 67% a7 a7 
4 Chicago City Rys 5s ctfs. 86% Stile, SG 
15 Chicago Rys 5s efs 8) 84 
Do 5s, B 45 a 
1 lo adj 4s 23 y 
i} Com Edison Ss, 1955 106%, = 1S 
Y Fed Ut Ss we OO 
23 Inland Gas 6%s LU “9 
> Jewelers Bidg 6s 11m «101% 
1 N W Elevated 5s Hy 4% 
% Met Elevated ext 4s 8214 
} Pub Serv os 14% 
28 L, G & C ts M6 
Straus S D 6s 10 10 
4} Texas W U ts 1 100 
Un Pub Util 6s wt 11 
1 Do 35%s, 1942 OR 1s 
2 Do 5%s, 1947 87% 87% Ne% 
Un Art 64s LU 100 1 
1 Un P L 6s, 1942 97\4 A7'y 7! 
2 Do ts wo lig 1g OL, 
7 Vieksbure Bridge & T tis. 1044 100%, Tig 
Boston 
STOCKS 
High. Low. Last 
Aventure ‘ iP) 15 «lo 
Alles & Fisher 28 2t 27 
Am brick IS 1s 18 
Am Pneumatic Service... 3% 2% ; 
Do Ist pf . 494 
Do 2d pf P 20%, Atl 
American Tel & Tel .198% 194% 
American Woolen Ds ; 




















Do pf 

Amoskeag 
Anaconda 

Arcadian ‘ 
Arizona Commercial 
Bigelow-Hartford Carpet. 
Do pf 1 
Bingham 


Boston & Albany 
Boston Elevated 
Do Ist pf 
Do 2d pf 
Do pf 
Boston & Maine 
Do prior pf 
Do pf, 55% pf 
Do pf, A 
Do A, stamped 


Do B, stamped 
Do C, stamped 
Do D, stamped 


Brown pf 


Boston & Providence 


Calumet & Hecla 
Chicago Junction pf 
Copper Range .. ee 


Cont Securities 
Dominion Stores 
East Butte 
East Boston 
Eastern Mfg 
Eastern Mass 
Do pf.. 

Do pf, B 
Do adjustment 
Eastern Steamship 

Do pf.. 

Do Ist pf 

Edison Electric 
Economy Grocery 

Eng Public Service 
Franklin . 
First National Stores 
Galveston-Houston Ele« 
Do pf 
General 
General 
General Electric 
Georgian, Inc 

Do pf, A 
» Gilchrist ° 
Gillette Safety Razor 
German Credit Inv 
Granby ° ° 
Greenfield Tap & Die 
Hancock 
Hathaway 


Land 


Public 
Alloys 


Service 


Baking 


Hood Rubber 

Helvetia . 

Island Creek Coal 
Do pf 


Insurance Securities 
Italian Superpower 
Isle Royale 
Keweenaw ...... sesce 
Kidder-Peabody pf, A 
La Salle rer rr 
Lake Copper ... 2 e 
Libby, McNeill & Libby. 
Loew's Theatre 
Maine Central 
Mason Valley ,. 
Mass Consol TTrere 
Mayflower Old Colony 
Massachusetts Gas 
Do pf 
Mergenthaler 
Mohawk ~ anand 
National Leather 
Herman Nelson 
New Cornelia 
Nat Mfrs & S “s 
New Eng Pub Serv pr pf 
Do pf eos . 
New Dominion osee 
New England Equity. 
De pf 


Linotype 















Boston—Continued 








STOCKS 
Sales Hig law Close. 
447 New Enuland Telephone. 5 mw 
1780 N ¥, NH EH... . 6 35, 
125 Nipissing . 4% 
a North Butte 
> Northern N H., 11 
) Northern Texas Electric. 21 
™) De pf ea or) 
155 (Nd Colony R R.. ih 
9,064 Old Dominion .. - it 
2.814 Pacific Mills ... 4 
~ Plant «(T G) ; ce 
$ Pond Creek-Vocahontas th 
38. Quincy Mining . ~ dole 
teece Folding Machine... 2 
Reece Buttonhole Mach. . 161 
Ross Stores 21 
» Shannon ... “e 
St Lawrence Paper pf... 78 
; St Mary's Land : ‘1 


rn 





itt 


w 


1 
1 


” 


A 


Sales. 


1,421 
Ps) 
$4,110 
200 
440 
+n 
340 
3,210 
2,100 
4,040 








i or) 
lw 
182 
tt 


7 







} Gemmer 


Graham 


So N E ° 
Southern Phosphate 
Superior & Boston . 
Swedish-Amer Invest pf.t: 


lee 









Swift & Co... se W354, 
Swift International $UR Sy 
Torrington bs téengnanee 
Tower Mfg a 
Traveler Shoe 22 
US & Brit Int pf v4, 
United Fruit . a 146% 
United Twist Drill - 
United Shoe Machinery... 75% 
 ». ee 31% 
U S & For Sec pf on 
U S Smelt, Ref & M pf yer 
Utah Apex ° . 4% 
Utah Metals . i - 1% 
Venezuela Holdink 3ti 
Venezuela Mex io vee 
Vermont & Mass 119 
Victoria . « Jt 
Waldorf System oo 2 
Waltham Watch 78 
De pf 8 
Walworth Mfg . 16 
Warren Bros 184 
Do Ist pf 784, 
Do 2d pf tity 
White Nights ‘ DI 
Winona . , ‘ 24) 
BONDS (Cin $1.0 Lots). 
Amoskeag tis +. Dn 
At, G & W I Ss Si 
Chicago Junction 5s 1OL® 
Eastern Mass 4's, A . 9 
Do 5s, B 88 
Hood Rubber 7s 103! 
Keystone Tel Stes . OS 
Mass Gas 5s 10 
Met Ice 7s ‘ 100 
Municipal Gas 7s ‘ 103% 
New England Tel 5s 129, 
Pomerian Elec ts 92 
Pond Crk-Pocahontas 7s.115 
Swift & Co 5s 12% 
Western Tel 5s 10s 
White Night ths.. 27 


Detroit 


INDUSTRIAL STOCKS 


Low 


Allison I>brug Stores A cony 
Arctic Dairy Products 28 
Automotive Fan & Bear 123 
Belle Isle Creamery 
Baxter Laundries, Inc 
Bohn Alum & Brass 
Bower Roller Bearing 
Brown (JW) Mfg 
Burkart Mfg 
lo pf oeeny 
C. G. Spring & Bumper 
Columbia Sugar 
Continental Motors 14% 
Crowley-Milner . 
Davega, Inc. . P 
Det & Clev Navigation 
Detroit Creamery 
Detroit Edison 
Detroit Forging Class “"A 
Detroit Motorbus 
Frost Gen & Farge 
Federal Motor Truck 
Ford Motor of Canada, 
Mfg “A 
Necessities 
Paige 
Hall Lamp 
‘Hayes Body 
Hoover Steel 
Hoskins Mfg . 
Iron Silver Mining 
Jackson Motor Shaft 
Kawneer .... 
Kalmazoo Stove 
Lakey Fdry & Machine 
Michigan Sugar 
Motor Wheel 
Monighan Mfg “A 
National Grocer 
Packard Motor 
Parke, Davis & Co ° 
Parker Rust Proof 
Do pf . 
Peerless Motor 
Ross Gear & Tool 
Reo Motor . ‘ 
Rieh Products Corp 
Rich Products ‘A’ 
ee ee ; 
River Basin Paper 
Riverside Forging 
Schwartz Cigar Class “‘A 
i. ae 
Scotten- Dillon 
Timken-Detroit 
Do pf 
Truscon 
Do pf 
Union Mortgage pf 1 1 
U S Radiator ° 41 
Worth, Inc, “‘A’ ° 22%. 20% 
Wolverine Portland Cement 6 6 
Wilcox Products “A . ove 3H 
“a” : 
L. A. Young . ° 42 41 
[bo pf conv 








Ltd 






General 


Corp 
Ball 


Co 


Axle 


Steel 


BANKS AND TRUST CCMPANIES 
American State 
Bank of Detroit 
Dime Savings 

First National 
Griswold-First State 
National Bank of 
Peoples-Wayne Counts 
Detroit Trust 


Commerce 











St. Louis 


STOCKS 
Sales Z 
15 Boatmen’s Bank 2 
15 First National Bantl 2 
1 Merch-Laclede 20. 
22 Bank of Commerce rt 
Franklin-America: 22 
Mercantile Trust 
Aloe 0 
Do pf 104 
Best Clymer as 37 
Royd-Welsh 0 
Brown Shoe 2 
De pf N 
Bruce pf im 
Burkhart t 
Do pf 4 
Bentley Stores ; 


Champion pf 
Century Electric 
Chica Railway 





Consolidated 
Elder c 
Do A 3 
Do Ist pf 

Emerson pf 

Ely-Walker 
Do 
F. Medart 

Fulton ( 
Do : 

Globe-De 

Granite 
Ham-Brown 

Hussmann 5 
Huttig 
Do pf 99 
Hyd Brick ( 
Do pf 87 
Income 
Independent 
International 
Do pf 

Johansen Shoe 

Johnson, S S 8 
Landis Mach 

McQuay-Norris ’ 

Moloney pf 4 

Missouri Port 
National Candy 

Pedigo-Weber i) 
Polar Wave to 

Rice-Stix 

i} Scruggs . 8 

Scullin pf i 

Securities Inv 

Sieloff Pkg 

St. Louis Car 2 
Do pf 

Skouras A 44 

Southwestern Bell pf ) 

Stix, Baer & Fuller 0 

St. Louis Public Se 2 
Do pf 8. 

Wagner ” 
Do pf 


Lead 





Lease ‘ 
Packing % 
Shoe Rh 


Cement 


BONDS (in $1,006 

City and Sub 5s v2 
Kinloch ts uy 
8 Scruggs 7s ”y 
12 Seullin 6s y 
mU R 4s 84 


Philadelphia 


STOCKS 





Alliance Insurance 87 
Almar Stores My 
American Stores 7 
Bell Telephone of Pa i 
Bellefonte Central 4 

200 Budd (E. G.) 

300 Bornot, Inc 

288 Cambria tron 4 

4,600 Camden Fire Insurance 5, 

Cramp & Sons. 1 


Consol Traction of N J tit 

Fairmount Park Trar y 

Fire Association 8 

Horn & Hardart, Phila 2 
Do of New York 


Insurance of North Ar 04% 
Keystone Telephone 
Lake Superior Corp 8 


Lehizgn Navigatio. 
Lehigh Power Securiti« G 
Louis Mark Shoe i) 
Lit Bros 
Mohawk & Hudson 
Manufacturers Casual 18 
Northeastern Powe) 28 
Northern Ohio Power 
Pa Centra! Lt & Pw 82 
Penn Salt 
enn Traffic . 
Phila Dairy Products 4 
Philadelphia Electric + 
Phila Elec Power rec ” 
Phila Insulated Wire 
Phila Rapid Transit ti 
Do pf : 
Phila Traction i2% 
Phila & Western 
Do pf j 
Reliance Insurance 
Scott Paper i 
Do pf ” 
Shreveport Pipe Line 


Stanley Co of Ameri 
Tonopah Belmont 

Tonopah Mining 443 
Union Traction ; 

Un Corp of N J 22t 
v 
t 


i 


nited States Dairy 4 1% 


nited Gas 
United Light & 
Victory Insurance % 
41 West Jersey & Seash S 
10 York Rys pf 13 
S8 Westmoreland 


Improven iy, 


Powe 


Coa 


BONDS tin $1004 


B & P tis 00% 


J 5s RT 


14 Advance 
2 Con Traction of N 












* Elec & People’s ctfs 5s 2% 
7 Interstate Ry 4s O% 
2 Keystone Tel 5s t 

} Lake Superior inc 5s 2 

) People’s Pass 4s ctfs tit 
18 Phila Elec Ist 5s, 19tit Rl, 
' Do 4%s, 1967 

Ss Deo s, 153 - 

| Reading Terminal Ss 1065, 
14 Phila Elec Power 5'%s 16 
15 United Rys is ctfs 7 


,' 


Coca-Cola 3% 
































91 

wm 
~ yg 
100 

R41, 


St 
1 
1 
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Transactions on Out-of-Town Markets—Continued 








Baltimore 














STOCKS. 
Sales. High. Low. Last. 
5 Am Wholesale pf 1€6% 106% 106% 
9,225 Arundel Corp ...... .... 51% 49 5O 
155 At C Line of Conn...... 195 195 195 
3 Baltimore Tube ........ 9 9 9 
BH DO PE -.nwccccccccccccs 40 40 40 
5 Bank of Baltimore...... 282 282 282 
1,687 Baltimore Trust ........ 216 193 209% 
4,122 — & Decker Mfg.... 33 31% 31% 
Me. SO ME Sa nnnccoseecesses 26% 26 26% 
301 Benesch (1) & Sons...... 44 42% 
2 BE ccccccscecscccee 26% 226% 26% 
188 Cent Fire Ins...........- 47% 4 47 
22 Ches & Potomac Tel pf..114 114 114 
7 Century Trust .........- 236 232 232 
163 Colonial Trust .......... 90 90 90 
10 Coml Bank ...........+. 150 150 150 
1,982 Citizens National Bank.. 55 504% 55 
1,832 Commercial Credit ..... 35 32% 33% 
285 D. ceecexdsoodeneess 26 25 26 
585 Do 6%% pf..........+. 95% 93 95 
G6 De mE, BD nncccewcscsece 26 265% 
1,980 Con Gas, Elec Lt & Pwr rt 87% 88 
Do 6% pf 11 111% 111% 
178 Do 5% ~- 105 105% 
543 Consol Coal 31 31 31 
2,062 De Lion Tire & Rubber. 15% 14% 15% 
11 Drovers & M Bank...... 406 406 406 
2,670 Eastern Rolling Mill..... 29% 28% 28% 
528 Fidelity & Deposit....... 320 310 310 
111 Equitable Trust ........ 120 120 120 
50 Finance Co of Am, A... 10% 10% 10% 
85 Finance Serv, A ly 18% 
ie! MD  ikascevedednesas 10% 
2 Do Class B 18 
294 Houston Oil p 99 
10 Hurst ist pf...... . 6 5 67 
100 W Crook pf om a x 52 
20 Marine Bank i7 
107 Mfrs Finance 24% 
Se US eee 21% 
Be. BOD. BO PEs cccvcccccvcecs 18% 
24 Md Mortgage 18 
SP ee DOUG ccstccvccsceses 251 
SP TED & PS BR. oe cccsccces 24 
1,044 Maryland Casualty...... 190 
5,084 Merch Nat Bank........ 35 32% 35 
® Merch & Miners Transp.. 48 49% 
350 Monongahela Power pf.. 2 26 26 
270 Mtge Security .......... 20% 20% 
a ee Me De scacesce = 2 83% 
45 Morris Plan Bank....... 15% 15% 





430 Mt Vernon Cot Mills pf. 97 96 97 


4,154 New Amsterdam Casualty 83% 79 79 
et ND I, wcccccescass 40 40 40 
151 Penn Water & Power.... 88% 87 


20 Roland Park H pf 
475 Silica Gel 
30 Std Gas Eq pf 
25 Schoeneman pf 





SO GD FD o koccgccce cases L 18 
1,515 Un Porto Rico Sugar.... 59% 59 59% 
Pe, JE BE. once devecenct sows 61 59 60 

Bee EO THU ccccseccases 340 338 338 
3,220 United Railway Electric. 17% 14% 17% 

771 U S Fidelity & Guaranty .455 445 450 

22 Wash, B& A pf......... 15 15 15 

196 West Md Dairy pf..... . 7 96 96 

a ee Sec cccntcccse Oe 55 53 

5+ West Nat sank.......... 42 42 42 
BONDS (in $1,000 Lots). 
56 Black & Decker 6%s.....125 121% 121% 
2 Cent Ry ext 5e.......... 99% 99% 99° 
15 Com Credit 5%s......... 96% 96 96 
_— . ae 99% 99% 99% 









































. . . 7 . 
Baltimore—Continued Cincinnati 
. BONDS (in $1,000 Lots). Sales Las 
Sales. High. Low. Last. 2,249 Amer Laundry 100% 10% 
1 Con Gas, E L & P 6s...106% 106% 106% 2,581 Amer _—— Mill 100 100% 
9 Con Coal 4%s 93% 93 93 100 Baldwin ........... 5) 365 
21 Elkhorn Coal . 95% 9% 95% 10 Gacey “P hilip) 261 261 
1 Ga & Ala is eer 100% 100% S DO £6 ccces 125% 125% 
2 Maryland Elec Ry Ss. 99% og 1 Champ Coated 110 11¢ 
2 Norfolk St Ry is..... 122105 105 105 587 Churngold os 443% 47 
3 Silica Gel 6%s........... 105 105 105 2,558 City Ice & Fu 18% 50 
5 Un Porto Rico Sug —_ 103 102 102 150 Cooper, new 681 
60. Un Ry & Elec ist 4s. 73 70% 73 62 Do new pf.... 102 
88 Do income 4s ........ 53 50% 53 827 Dow Drug ......... 39 
20 6De fag Ge.......... 78% 76 78% 125 
me 2 Se) eae 95% 9% 95 16 1¢ 
ee Se ee 96% 96% 96% % 103 10: 
20 Wash, Balt & Ann is.... 87% 87 87% 3 93 9 
99 1 
623 ee BE ccctwcede 50% $5)14 49 
170 Gruen Watch ....... ‘ 50 $81 a0 
New Orleans te CO gee 1g 113 116 
2 100 Hatfield Campbells 16 1 16 
iene STOCKS. “ 12 Johnston Paint pf...... 101 10 101 
. Ss. igh. Low. Close. 5 Kahns ist pf.......... 105 107 105 
200 Commercial Credit pf.... 23% 23% 23% 15 Do partic .......... . & 2 42 
12 D H Holmes Co, Ltd..... 244 244 244 1,508 Kodel Radio, A.... 9% = 45 45% 
6,607 Hortman Salmen ........ 6 4% 5% BPO BE ccccdcceve ee 19% 19 49 
7 ee Me Denavebetsdhavee.s 51 51 51 1,366 Kroger .........+ ° . 87 8S 8 
2,466 Insurance Securities ..... 32 31% 31% 2,830 Paragon .......... —_ 15 14 14% 
10 New Orleans Land Co. ‘ 31 31 a eer 124 135 
26 Penick & Ford pf..... 107% 107% 347 Procter & Gamble 290% 26 
1 New Orleans Stk Exch.. 3250 3250 86 Do 6% pf......... ) 114 
181 Canal Bank & Trust Co. 345 350 37 Pure Oil 6% pf...... , 99% 9 
34 Hibernia Bank & Trust.. 37 380 5 Do 8% pf..... ‘ 114 114 
12 Interstate Trust & Bank.385 385 385 231 U S Playing Card..... 125 122 
84 Marine Bank & Trust Co.210 206 210 100 U_ S Print & Lith. 7d 75 
42 Whitney Cent Nat Bank.446 440 446 oF are os 10:2 01 
ea WO MON ccccaceun 7™ 7 % 
BONDS 251 DO BE cess 61 38 f 
151 Whitaker yee rrr 56% 4 G54 
5,000 Birm Ry, Lt & P 4%s... 99% 99) 99% ee 2 aeons ‘ 107 107 107 
2,000 Edison ist mtg 5s........ 100 100 100 25 Wurlitzer 7% pf.. -119 119 119 
5,000 Gillican Co s f 6%s....... 95 95 95 
1,000 Ky Rock 6%s, ex war....100 100 100 BONDS (IN $1,000 LOTS 
15,000 N O Pub Service 4%s.... 95% 95% 95% 
BP BIO OA, Be ccosscsccs ---191% 101% 101% Cinti Gas & Elec.. 100% 100 100% 
15,000 New Orleans City 4s..... 98} 984% 98% Cinti Sub Bell Tel. --127% 126 127 
100 Louisiana State 4%s, °54.1038% 103% 103% Cinti Street Ry....... 4% 54% 
1,000 Do 1960-64 ............. 107 107 107 ee CEs Gadeenenies 109 108 , 108 
De pt ncecose 82 81% 
CURB STOCKS CNO ee M 480 480 480 
89 Ohio Bell Tel pf... 114 113% 113% 
45 Gillican Chipley Co. 14% 14 14 eee 
191 Huyler’s, Inc........ Ts 16% 16% 
21 Huyler’s, Inc, pf........ 101 100% 100% 
25 Kansas City Pub Svc pf. 67 67 67 4 
% Kentucky Rock war..... 250 250 «250 Pittsburgh 
1 N O Cotton Exchange...8150 8150 8150 
18 N O Pub Service pf...... 107% 107% 107% STOCKS. 
107 Pan-American Life Ins... = 2h 324% 32% Sales. High. I I 
63,000 Standard Fruit ctfs...... 47 50 20 Am Vitrified Products 2 20 2 
6,052 Wesson Oil .......... 79% 76% 78 50 Am Window Glass Mach 2 22 2 
S008: TE BE ic vecccccaces -108% 108 108 3) Do pf ......... $2 42 42 
21 Do pf 101 100% 100% 6,945 Arkansas Natural Gas 9 8%4 
5 Cloverland Dairy pf...... 98 98 98 os foe oe ee gee ane 
10 Securities Sales pf....... 20 20 20 30 30 Con Ice 41 4 4% 
CURB BONDS 112 Do pt ... 26 ; 
50 Citizens Traction . 39 9 
$3,000 Cuyamel Fruit 6s........ 101 101 101 127 Colonial Trust 60 2 2 
20,000 Gilliean Chipley 6s, 1932. 94% 94 o4 1,695 Carnegie Metals 255 24 t 
2,000 Guaranty Dev 6%s, ex w.1004% 100 100% 300 Devonian Oil 1 9 9 
17,000 Cloverind Dairy Ist 6%s.107 106% 106% 20 Dixie Gas & Ut 1 12 2 
5,000 Do 6%% notes.......... 106% 106% 106% 8 Do pf 86 85 8t 
2,000 Atlanta Laund 6%s, w w.103% 103% 103% 5 First Nat Bank 5 : 
2,000 Do 7% notes, W W..... 101% 101% 101% 25 Fidelity T & T. 2 625 
11,000 Saenger Thea 6s, Ser B.101% 101% 101% 11,686 Lone Star Gas 5 1 
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Pittsburgh—Continued 
STOCKS. 

Sales High, 

ights Pere a 

May Drug Stores --- 26% 

Fireproofing pf. 22% 
rgh Screw & Bolt. 58 

srewing . 3% 

s Oi] & Gas 


Last 


Low. 















































. ony 
sburgh Plate Glass. .226 
s Steel Fdy os ae 
if ° 
8s iard Sanitary Mfe. 
BE swccccvcccseeess 2 
xn Lida Usage eseses Sf 
3 Steel Castings. ‘senas 
Eng & Foundry 
Nat Bank.. 
Glass . 
Ww Penn Ry ‘pt seese 
20 Westinghouse Air Brake 
* Ball Bearing..... 
Witherow Steel ......... 
pf $s 6664008 60% 
Lk Sere 
BOND. 
| 7 Brewing 68........ 97 96%, 97 
San Francisco 
STOCKS. 
Last 
40,40, American Co 182 
16, 4 Ba taly Corp .. 218) 
16, 8¢ Bank of Italy. 305 
fornia Copper ....... rt 
ifornia Packing ...... 7} 
255, GOK aterpillar Tractor ° 5 
2 I t Bay Water pf, A... 08 
1 j ri : $114 
8 Fageo 6 
1,8 Fos & Kleiser......... 15 
Western Power pf.... 105! 
8 an Coml & §S, Ltd y) 
ijawailan Pineapple ..... 3 
8 Home Fire & Marine Ins. 41 
Hon a tl ar 4 
i Bros Packing...... 24 
inois Pacific Glass..... £ 7 
ngendorf ... eee 1 
2 A Gas & Elec pf. 112 
th American Oil... sy 
Gas & Electric 50 
ee oR 
RUS 
1s 
159 
102% 
8.38 oR 
481 
) e oN 
~ Union Oil.... ° 29 
8 I g Valley Water..... 106 
jard Oil of Cal...... 61 
8,400 Union Oil Associates..... 55 53% 54% 
800 1 Oil _Cal 606ncoees 3% 52% 53% 
PO cn dancudaxes 13% 13 1 
2,130 Yellow & C hecker Cab... 56% 51% 35% 
Z re os 47 44% 44 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





STEAM RAILROADS. 

Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 

Alabama Great Southern. << S June 28 May 24 
BD 20ssusse0 a0 . June = May 24 
BD scesccaccceces Aug. July 11 
Dv 060s00048000900000ae . Aug. 3 > July 11 
Chesapeake Corp. July 1 June 8 
Chesapeake & Ohio July 1 June 8 
Chestnut Hill ............ June 4 May 21 





DIVIDEND 




















Middle West 
Utilities Company 
Notice of “Dividend 
on Prior Lien Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of Two 


Dollars ($2.00) upon each share of 
the outstanding Brice Lien Stock, 
having a par value of $100 a share, 
and One Dollar and Fifty Cents 
($1.50) upon cach share of the 
outstanding $6 Cumulative Non 
Par Prior Lien Stock, payable June 
15, 1928, to the holders of such 
Prior Lien Stock, respectively, of 
record on the company's books at 
the close of business at 5:00 
o'clock P. M., May 31, 1928. 
Eustace J. Knicurt, 
Secretary. 










































Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. Company. 
oS. kk G& &. 2.2 = June 1 May 14 Belgo-Can. Paper pf 
Chi., R. 1. & Pacific. June 30 June 1 Burmah Oil <sahese 
Hocking Valley ..... .$2 June 30 June 8 Chickasha Cotton Oil 
St. Louis-San Francisco. = July 2 June 1 Clark Lighter, A (In.) 
Dl. naauhedeahewan< cx. July 2 June 1 California Petroleum 
St. Louis S. W. pf... June 30° June 15 Coats (J. P.), Ltd 
Southern Pacific ...... July 2 May 25 Do < 
Union Pacific July 2 June 1 Commercial Solvents. 
Cagress Cigar 
BANKS . 
Genteiner Corp. > A 
Nat. City Bank ..-$2.67 In June 1 May 19 De BS .. e 
Nat. City Co........ ..$1.98 In June 1 May 19 Do 7% pf... ‘ 
Cont. Am. Bk. shrs., 
PUBLIC UTILITIES. Cont. Can pf ves 
Crane Co. 
Am. Power & Light.. 25e June 1 May 15 Do pf. wees ae 
DO Napenedescvccesss $1.50 S June 1 May 15 Crucible Steel pf.. 
Cent. G. & Elec., A......43%¢c Q June 15 May 26 | Cuban-Am. Sugar 
el eeeree .$1.62% Q June 1 May 16 Do pt 
Do $7 . eyeN -.$1.73Q June 1 May 16 | Cumberland Pipe Line 
Cent. Ill. Pub. 8. Di weaes $1.50Q July 16 June 30 J 
Cent. Ind. Power pf......$1.75.Q 1 May 19 Cutler Hammer ‘in. ) 
Cons. Gas of Balt........ 5 Q 2 June 15 Dartmouth Mfg. 
Do 3% pt.. A...... Q 2 June 15 Do pf. .......---++. 
fF 3 3 eee Q 2 June 15 Elec. Storage Battery 
Do 5%% pf., E.. Q 2 June 15 Do pf. ..... ; ° 
Duquesne Light Ist pf.. +> Q y 14 June 15 Equitable Trust 
Hackensack Water .. $s 1 May 14 | Gamewell Co. 
i yee 8 g 1 May 14 Do pf. ............ 
Keystone W.W. $6.50 pf.$1.62% Q 15 May 1 Federal M. & S. pf. 
Laclede Gas Light pf. Th » 1 May 19 | Federal Capt. Corp 
Mid West Util. pr. lien...82 Q June 15 May 31 | General Motors 
Do 6% pr. lien...... Q 15 May 31 Do ee 
N. Eng. Pub. S. 7% pf 5Q 15 May 31 Do 7% = 
New Eng. Tel. & Tel Q 30 June 9 Do 6% 
Okia. Gas & El. pf Q 15 May 31 Do 6% deb. 
Penn. Gas & Elec., rQ 1 May 21 Guantanamo Sugar pf 
Ss PRR : 1 May 21 Ham. Brown Shoe 
Do 7% pf.. : 2 June 20 Hires (C. E.) Co., A 
Do pf. (no par). . 2 June 20 Ill. Cash Credit (In.) 
Philadelphia Co. $1 Q July 31 July 2 Do pf. (In.) 
| | eee re $1.25Q Sep. 1 Aug. 10 Do pf. ........... 
Pub. 8. E. & G. 6% pf...$1.50Q June 30 June 1 Ingersoll-Rand pf. ... 
OR ERP $1.75Q June 30 June 1 | Kelsey-Hayes Wheel. 
So. New England Tel....$2 Q July 16 June 30 —™. Inc. . 
West. Power 7% pf.......$1.75Q July 16 June 30 | 0 .-........ tees . 
Wis. P. & L. pf...... ; 39 June 15 May 31 Merecaihaier Linotype 
Wis. Pub. S. 7% -$1.73Q June 20 May 31 | 2 -«---.--.. . y 
Do 6%% pt. ...$1.62% Q June 20 May 31 Metro: -Gold. Pictures pf.. 1% 
SR $1.50Q June 20 May 31 | Montgomery Ward, A....$1.7 
Montreal Cottons 1% 
MISCELLANEOUS Do pf. ..... 1% 
National Surety : on 2% 
Alabama Cash C. bate Ihe Q May 25 May 14 N. Y. Pet. Royalty (In.) .25« 
OS ere ae 9c Ex. May 25 May 14 MES £h bade chao ee 
Do com. «.++» 9¢ Q May 25 May 14 N. Am. W. W. pf. 
ee errr eer $1 Q June 1 May 21 Nor. Pipe Line 
PS Fae Fleer aS June 1 May 15 Paramount Lasky ‘ 
3 fC Seer $3 June 1 May 15 Packard Motor Car 
Am. Ry. Express — eee ee od ce eeeee : 
Am. Seating ........ @ July 1 Jame BD F BO cccceccscccecee 
Astor Fin. Corp. pf Ee actecees eee Parattine  a40060 
Atlantic Refining .$1 @ June tS Bley Sh § DO  nncccccscccces +e 
Bankers _— T. (Conn.) +3 Dixie Cement 
Te Wie isccccce - 1% Q June 1 May 15 ‘) Serr “ 
Bastion winriiie 0c Q June 1 May 15 Penn-Mex. Fuel 
 } fee Te Q JunelS May 25 Procter & Gamble 6% pf..31 
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Pe- Pay- Hadrs. of 
y Rate.riod, able. Record 
Pa & Tilford (Inc.) -T5e Q July 14 June 29 
Q 
| ee 
Stk July 14° June 
Me esses 
Stk. 
tk sanas 
I d ist pf July 2 June 9 
July 2 June 9% 
R Petroleum BD caes 
I y s. 8 Perse . 
Sz ery June 15 June 
I June 1 May 17 
St rheatre June 15 June 1 
S ing 5 S June 20 May 31 
5 of N. J .-.20c Q JunelS May 
cx. June 15 May 
Water Oil 6% pf July 2 June 8 
St. Store May 15 May 1 
1-Ell. Fisher June 30° June 1 
June 30 June 1 
B June 30 June 1 
surance June 15 June 1 
July 2 June 
t a 5 June 11 May 18 
& Imp 1 June 15 May 
ry pt . June 1 Ma 1 
Wa king, A 2 Q June 1 May i! 
-»» % Q July 2 Jun 
y POG... A. «acce Q June 1 May 11 
sas pf., A -- 1% Q June 1 May 1 
Iron ~ Q June 1 May 2 
4 Spring & 
ove Q July 2 June 2% 
Ex. July 2 June 20 
....62%c Q July 2 June 20 
orp. pf - og June 1 May 1 


gweld Match 
_ The Swedish Match Company reports 
for 1927 a net profit of 40,436,616 kroner 
after expenses and other charges, com- 
ng with 32,326,461 kroner in the pre 
ding year. Outstanding stock consists 
of 90,000,000 kroner of Class A and 180, 
000,000 kroner of Class B. The surplus 
for the year was 21,436,616 kroner, com 
pared with 14,326,46 461 kroner for 1926. 
international Railways of Central 
America 
rhe International Railways of Central 
America reports gross revenues of $728,- 
366 for April, 1928, against $660,520 last 
year, an increase of $67,846, according to 
cable advices received by J. Henry Schro- 
der Banking Corporation. 
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Hydro elec:ric generating station of Wisconsin Power and 
Light Company at Kilbourn, Wis. 


30,000 kilowatt capacity steam generating station of Kentucky 
Utilities Company at Pinewile, Ky. 


110,000 kilowatt cap icity steam generating station of Public 
Servicz Company of Northern lil.nois ac Waukegan, Ill. 


15,000,000 cubic foot copacity gas holder of The Peoples 
Gas Light and Coke Company, Chicago, Ill. 


——— — 7 ———EEE 
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30,000 kilowatt capacity steam generating station of 
Southwestern Gas and Electric Company, Shreveport, La. 














SPECIALIZING 


in 
Public Utility 
Investment 
Securities 


NVESTORS large and small will find our 
service, specialized in the public utility invest- 
ment field, extremely valuable. Let us recom- 

mend to you opportune investments which 
combine safety of principal and attractive yield. 


We represent progressive public utility companies 
operating in 30 states. Among them are Common- 
wealth Edison Company, The Peoples Gas Light 
and Coke Company, Middle West Utilities 
Company, Public Service Company of Northern 
Illinois, Chicago Rapid Transit Company, Na- 
tional Electric Power Company, Midland Utilities 
Company, National Public Service Company, their 
subsidiaries, and others. 


Our Monthly Savings Plan offers investment selec- 
tion from highly attractive stocks in small pay- 
ments. This method opens new investment 
opportunities to many who otherwise could not 
take fullest advantage of these securities. 


Write for our list of current offerings yielding over 67. 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., Chicago 


St. Louis 
Richmond 
Louisville 


Utility Securities Corporation, 111 Broadway, New York 


Minneapolis 
Indianapolis 
. Milwaukee 


6,000,000 cubic foot daily capaci’y gas plant of Northern 
Indiana Public Service Company at Fort Wayne. 





i 





Steam generating station of Central Illinois Public Service 
Company on the Mississippi River near Grand Tower, Ill. 








Crawford Ave. steam generating plant, of 325,000 kilowatt 
capacity, of Commonwealzh Edison Company, Chicago 


Downtown “‘Loop”’ right-of-way of the Chicago Rapid Transit 
Company, operating a high-speed el_vated railroad system. 














Super-ga. manufacturing of Illinois Northern Utilities 
mpany at Sterling, serving three cities. 
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